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‘  SECURITY  REVIEW  I 
PROFITABLE  j 

This  is  on*  of  the  timps  of  year  i 
when  holders  of  securities  have  ^ 
occasion  to  clip  coupons,  receive  | 

I  dividends  and  handle  nian.v  of  ' 

I  their  investments,  I 

j  A  careful  review  of  investments  i 
I  at  present,  therefore,  is  oppor-  i 
j  tune.  Such  a  review  almost  ' 
j  invariably  re.sults  in  discover-  > 

'  Ing  some  profitable  exchange.  , 

I  sale  adjustment  or  possibility 
I  of  new  investment. 

;  Then,  too,  accumulating  funds  ! 
j  for  new  investment  may  be  ‘ 
j  available  frt)m:  incoming  funds  | 

1  from  sale  of  i)roperty.  money  | 
now  drawing  a  low  rate  of  in- 
i  terest,  bond  or  mortgage  inter-  , 

'  est.  bank  interest,  stock  divi¬ 
dends,  carl.v  maturing  bonds. 

1  etc. 

;  Such  funds  may  be  safelv  and 
profitably  employed  and  adjust¬ 
ments  and  exchanges  made,  at  : 

I  present,  to  excellent  advantage. 

Suegeftims  on  request.  Our  ' 

I  invesimetit  setiice  of  thirty- 
five  years  is  at  your  service. 

A-E-^MES&CO 

ttKMOACU  iMvrsntenfra  •  MSZkMUttttP  *ppp 

TORONTO  MONTREAL  NEWYOBK  ( 

J  VICTORIA.B.C.  CHICAOaaAC  ' 

Toronto.  Adelaide  9201;  Montrral. 

Main  30.^;  Victoria.  10.5.  i 


Outlook  for 
Investment 
Securities 

If  you  are  interested  in 
securities,  there  is  a 
thoughtful  recapitula¬ 
tion  of  the  factors  in 
commerce,  industry 
and  finance — present 
and  potential  — in  the 
new  issue  of  Green- 
shields  Review. 

A  copy  will  be  sent  on 
request. 

Write  Dtpk  ,}  form  copy 

Grecnshields  &  Co 

INVESTMEST  BANKSRS 
17  Su  John  Montreal 

sIm  MoQBt  RotoI  Hotal  BuUdUig 


TORO?rro 

14  Ring  StTMt  R. 


OTTAWA 
46  Elfls 


Price  Bros \Big' 
Contract  WiA 
London  Paper 

_  •  i 

Will  Supply  About  1,500  Tons 
I  of  Newsprint  to  Lord  Beaver- 
brook  —  First  in  Over  Two 
j  Years — Good  Prospects  For 

I  Csmadian  Newsprint  and  Pulp,  i 

j  ^-.ays  Ldwsird  Beck. 

One  of  the  most  satisfactory  items  ' 
of  informatirni  that  has  developed  for 
.‘iome  time  in  connection  with  the  ' 
Canadian  newsprint  industry,  is  a 
1  contract  that  Price  Bros.  &  Co.  have, 
entered  into  with  the  London  Daily  | 

!  Express  for  the  shipment  of  a  large  ' 
quantity  of  newsprint  regularly  to ' 
England.  This  contract  was  made 
ii  is  under.stooa,  during  the  recent 
visit  to  Canada  of  Lord  Beaverbrook. 
proprietor  of  the  Express,  and  the  !  ' 
amount  mentioned  'in  newsprint  cir¬ 
cles  as  covered  by  this  agreement  Is  | 
in  the  neighborhood  of  15,000  tons. 
This  would  cover  a  daily  production 
of  50  tons  for  a  whole  year,  and  at 
the  present  price  of  newsprlnt.woiild 
run  in  the  aggregate  to  over  $1,000,-' 
000. 

>'o  Exports  For  Past  2  Tears.  I 

^  The  shipment  of  newsprint  'from  ; 
Canada  under  present  conditions  re- , 

j  presents  a  distinctly  new  develop- ' 
nient  in  the  Industry,  for  very  little 
has  gone  over  since  1920,  and  noth-  j 
I  ing.  according  to  the  records,  during 
j  the  past  two  years.  The  returns  of 
i  the  Dominion  Bureau  of  Statistics 
j  for  the  four  months,  ending  August, ' 

I  1924.  contain  no  records  of  any 
j  newsprint  shipments,  and  the  same 
I  is  true  of  the  four  months  ending  | 
;Jul.v,  1923.  For  the  similar  period 
[of  1922  there  was  a  small  puantity 
;  shipped  over  to  the  United  Kingdom^ 

\  of  255  tons,  which  represents  only 
j  about  one-half  day’s  production  of  > 
i  Price  Bros.’  mills,  and  is  only  about  j 
!  5  per  cent,  of  the  total  production  of 
|tlie  Canadian  mills  for  a  single  day.  i 
I  Indeed,  while  Canada  was  shipping 
255  tons  to  England,  it  sent  over  to 
jtlie  l.tnited  States  276,000  tons.  Thus,  i 
ill  will  be  seen  that  even  in  1922 
i  shipments  to  England  had  become 

I  I  almost  negligible.  j 

1  (  hancp  for  Other  Mills.  I 

j  That  the  contract  secured  by  Price 
I  Bros. — which,  by  the  way,  will  take  j 
I  care  of  a  portion  of  the  output  of  tlic  , 

I  two  new  machines  now  in  operation —  i 
j  need  not  he  regarded  as  an  Isolated  i 
jinstanc?.  applying  to  only  one  Can 
j  adlan  mill,  is  a  view  that  will  he 
gathered  from  a  statement  made  to 
I  The  Financial  Times  by  Mr.  Edward 
]  Beck,  manager  and  secretary  of  the 
j  Canadian  Pulp  &•  Paper  A.«sociation, 

Ion  his  return  this  week  from  Weni-  * 
J  hley.  where  he  had  been  represent- 
ing  the  As.soeiatlon.  in  eon.junelion 
jwith  .Mr.  .1.  E.  Stephenson, 

(rontJnned  on  Page  4.) 
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Montreal  Tramways  Company 

First  and  Refunding;  MortRape  5%  Bonds 
Due  July  1,  llltl 

This  issue  is  the  senior  security  of  the 
^lontreal  Tramways  Company 

Price  on  Application 

Harris,  Forbes  &  Company 


1 0C.  A  COPY,  $3  A  YEAR 


Blame  Rogers 

for  Attack  on  DUKE-PRICE 

Mr.  Meighen  POWER  COMPANY 


21  St.  John  Street 
MONTREAL 


Victory  Bonds 
Touching  New 
High  Levels 


Victory  bonds  reached  a  new 
high  level  this  week  for  all  time 
through  stimulation  of  the  low 
level  yield  of  the  $50,000,000  of¬ 
fering  of  new  bond.s.  The  1937’s 
at  the  time  of  writing  are  up  to 
108. 9S  a.s  compared  with  a  high 
of  10S>4  last  year,  the  new  high 
bringing  yield  down  to  4.55  per 
cent.  The  1933’s  sold  at  106.80. 
also  a  new  high,  representing  a 
yield  slightly  under  4.55  per 
cent.  The  high  last  year  of 
these  bonds  was  106.55. 

While  these  tax-exempt  bonds 
were  thus  establishing  new  low 
jields,  the  taxable  1934’s  also 
reached  a  record  price  at  105. 
representing  a  yield  basis  be¬ 
tween  4.80  and  4.85  per  cent.  The 
high  last  year  for  the  1934’swas 
103.80. 

The  new  prices  being  paid  for 
llie  tax-exempt  bonds  represent 
a  yield  of  1  per  cent.  less  than 
the  yield  when  the  bonds  were 
first  offered  to  the  puhlle.  and 
indirat(‘s  ver.v  clearly  the  down¬ 
ward  trend  of  interest  rates  on 
lilgli  grade  investments. 

W'lille  no  records  are  available 
of  the  i)orfinn  of  the  $107,000.0(10 
of  maturing  1919  bonds  that  were 
converted  Into  the  new  issue, 
bon(j  dealers  are  agreed  that  this 
was  ve.'.v  smnH  and  that  /)ro- 
babl.v  80  «o  90  per  cent,  of  the 
,t.5(i.<*O(),(i0(i  section  went  to  easli 
investors. 


Scene  Shifts  From  Quebec  Pro-  [ 
!  vince  to  Bye-election  in  New  I 
issue  is  the  senior  security  of  the  i  Brunswick — Intolerable  Con-i 

1  dition  Under  Crow’s  Nest 

Montreal  Tramwajs  Company  Pass  Agreement— More  Cab- j 

,  I  inet  Changes.  I 

Price  on  Application  - 

1  (From  the  Oitnna  Bnreiiti  of  The 
FinnneinI  Times.) 

F  i  Ottawa. — The  ('row's  Nest  Pass 

O  a  I  tVI  ¥1  V  agreement,  Its  alleged  inequalities. 

^  tl  Ill  « 11  ^  [iniquities,  merits,  and  justlficaiions. 

Limited  ^  u  •  j*  holds  the  centre  of  the  Ottawa  sij(;.e. 

C.P.R.  oUlluing  1a  battalion  of  liigh-pMced  counsel 

TORONTO  I  'arc  fighting  out  the  matter  l)eforc  tlic  ; 

Kailway  Commission  and  noliody  but  ; 
the  proverbial  Philadelphia  iawyer  [ 
[could  possibly  follow  the  coiitrcser-  : 

. — ,  . . . . « _  - _  _  :  sy.  What  the  outcome  will  lie  no-, 

,  [body  dares  predict  and  nobody  pro- | 

I  n  __  _  »  •  r  •  r  W  J  •T’  ii  /•  liahly  knows:  the  only  thing  ccriaiii  ' 

UOTTtlttlOTl  Litncris  MMCOICI  M  ells  Ot  |for  the  pre.sent  is  that  the  o-vi-Miiig 

n  *11  I  W  *  *  3  a  *  situation  is  an  intniernlile  one.  as  iu- 

Jrossible  Jbarly  Liauidation  railways  as  n  is 

_ _  _  _ _ *'  *  I  for  much  ol  the  country,  | 

Profits  Impossible  Under  Present  Circumstances — Have  Removed!  MeUi^erin  in  ihe  ('.abinel.  | 

Flax  Spinning  Industry  to  Lockport,  N.Y. — Only  Change  in  "ho  seems  to  di^illc  ids  | 

'T  ‘ct  ^  c'  D  .  r'  f  Aj  ,  J  <uue  between  entertaining  ilistln- : 

Tariff  Can  Save  Parent  Company — Finances  Adequate  and  g„ishod  visitors  at  his  lodge  in  the  i 

Concern  is  Liquid  —  Protection  Would  Save  Industry  For  Kingsmere  mountains  and  making 
Canada.  (forays  into  territory  where  bye-elo,- I 

_  _  Itions  are  being  fought,  took  time  this  ( 


C.P.R.  Building 
TORONTO 


Dominion  Linens  Head  Tells  of 

Possible  Early  Liquidation 


LIMITED 

B%  First  Mortgage 
Gold  Bonds 

Due  July  let,  1949- 


Price  on  application 


Dominion  SECDRmH  I 

aM^QRHIGN  UNTIED 

EnaWliih.4  1401 

CenadA  Life  Bui Idi ng .  MONTR  EA L 

TORONTO  LONDON  ENO 


Business  Index 


THE  TREND  OF  BI'SINESS.  (See  Aho  Page  12). 


week  to  make  ;(n  addition  to  his  cah- 


THF  IVKKR. 

«The  tables  presented  Itereundcr 
I'ompart'  (hf  more  important  stalis- 


(By  l>.  M.  Sanson,  President,  Bomln-  i  We  are  at  present  engaged  in  mov-  Uiverin,  niore  eeleliratod  as  a  (oot- 
i(Ut  Linens,  Limi((‘d,  being  a  direct  ing  our  flax  spinning  business  to  llu-  bailer,  rrieketer  and  all  round  sports- 
reply  to  questions  asked  by  The  United  States  and  the  principal  "um  tlian  as  a  politician.  Fot  (he 
Financial  Times.)  shareholders  of  Dominion  i.inens,  I'uoment  he  gets  no  ixutfolio  and  must 

The  situation  of  Dominion  I.inens.  Eimilod  have  purchased,  and  I;" 

T I  -1  *  *1.  4.  *1  •  A  piifflnR  into  oporntion.  a  wcuv-  iiunoud  .\ii.  I. 

Limited,  at  the  present  time  is  that  bleaching  and  finishing  plant  in  A.  Low  and  Mr.  Charles  Murph:  ini[j 
they  are  making  profits,  hut  if  de-  Lockport.  N.Y.  lake  their  departure  to  h'.ss  tur- 

preriation  was  taken  into  acrount,  tHoit  Next  I'leetinn  bulent  spheres,  whereupon  Mr.  Mc- 

,,  ,  Ti-,,,  .xnaii  .x(  XI  i.Kciion.  iGtverin  will  be  given  i(  post  In  ■  (tlier 

the.y  are  losing  moni^.  While  the  j  possible  tb:(t  we  shall  Trade  ;(n(l  Commerce  or  the  ’’ost 

pa.st  few  weeks  have  shown  some  im- I continue  the  business  of  uiffice.  Although  not  a  strong  par- 
"  business,  it  is  not  of  j  j.jnons,  Liiiiiled,  until  Die  liament.iri:(n.  ami  without  executive 

i  siifficient  v()lume  to  show  a  P'uflt.  ;  h(>  i  exiiericiice,  .McOivorin  is  exceedingly 

I  The  cause  of  the  failure  of  the  '’uui- j some  partv  will  have  'popular,  tactful,  and  is  not  without 
j  pany  to  operaK’  at  a  profit  is  owing  and  force  of  character  ,  ability 

to  the  1<5W  tariff  And  (iepreciah'd  cur- country  on  a  proper!  .^rju  Success  of  Mr.  Kchh. 

rency  with  regard  to  Luropeaii  conn-  p,atform.  and  should  this  party  !  ^  ^  T  ^  i  .  a  v. 


iiiet.  The  addition  is  .Mr.  Hal  Me-  lies  i.nnouneed  this  week  with  the 
(liveriii,  more  eeleliratod  as  a  foot-  !  same  period  a  year  ago; 


Car  i/Oiidittgs 

Week  Sept.  13, 


ahle",  hut  it  is  rumored  tliat  .iir.  T.  , 

A.  Low  and  Mr.  Charles  Murphy  may  '  (  (inada 

soon  take  their  departure  to  h'.ss  ttir-  West  <  anada. . 
bulent  spheres,  whereupon  Mr.  Me-  'V'  (anada.... 
Giverin  will  he  given  a  post  In  ■  itlier  j  Vear  to  dale.  . 
’I’rade  and  Commerce  or  the  ’’ost  j  (Ji-jijn  Stock 
Office.  Although  not  a  strong  par- 1  yy 


1924 

Cars 

33.370 


1923 
( 'ars 
39.556 
22,199 
6 1 ,755 
1,865,132 


:  Wheat  .  . 

I  Other  grain . 
'I'otal.  .  . 


tries.  In  addition  to  the  large  quan- ' (hev  might  nut  into  offeet  '  |.’x^•llllllge 

ties  of  linens  coming  ffom  Great  Uri-  |„  build  h's  ''^veek  Sepl.  18. 

tain,  large  amounts  are  arriving  from  j,  ,  ,  you  no  doubt  know  'V  h  considerable  skill  and 

lAiropean  rounlnes.  and  we  .sec  no  .  -  fiftv-sevon  voai  s  siiuvcm- 1  m  v 

I  relief  from  the  situation  except  by  ’j  '-ire  still  stru '-  preliminary  to  his  accept-  ‘  F-  ' 

the  replacinyt  of  the  tariff  as  ii  .  xist-  1  ’  ’  aiZg  w  neo Z  ^ Permanent  finanee  min-  ‘  an  dol.  N.Y.. 

cd  eleven  years  ago  when  w«  -tarted  i),„|i,ni()n  and  less  nonulatZ  'iatership;  and  already  even  a  section  slock  Markef  Sales 

business.  i  ...i  !  ’  ,oo,  POP’'‘a‘-on  .„f  the  (Conservative  press  is  hailing  yveek  Sopt.  20. 


1924  1923 

Bushels  Bushels 

13,473,911  7.081.388 

16.873,067  8.391.711 

30,346.978  15,173,129 


auuiiiiMi  HI  loe  ia>g<  iiii<iu-,j„,  (jifiy  might  pul  into  effect  ,  '  T  si  i 

lens  coming  ffom  Great  Uri-  |„  build  "*.';o"Fh  his  rc 

B  amounts  are  arriving  from  j,  ,  ,  anada;  for  voii  no  douhl  know  ; 'vi  h  consideral 
rounliH's.  and  we  .sec  no,,^.,l  it  is  fiftv-sevon  voais  since  Con- 1  It  Is  regarde 


Sterig  .Mont . 
Sterlg.  N.  Y. 
Can.  dol.  N.Y. 


ed  eleven  years  ago  when  w«  --tarted 
business. 

Remove  fo  Fiiilcd  Stale'. 

If  it  is  the  desire  of  the  govern¬ 
ment  to  have  operators  f.'-  Ct  neda 
work  for  from  $6  to  $10  tier  week,  as 
thev  are  now  doing  in  European 


than  we  had  in  1921. 

Need  F.qiial  Taxaiion. 
j  1  have  no  protest  to  make  against 
taxation,  as  we  must  (lay  oirr  debts. 


him  as  Ihe  potential  Moses  fo  lead 
Canada  from  extra-normal  taxation. 

Norlhiinilierlaiul  Bye-Fleciioii, 

Politically,  all  eyes  are  now  on 


Week  Sopl.  20. 

!  Par  value 

I  Bonds,  Mont..  $496,697 
I  Shares 

1  Slock,  .Mont  ..  1,274 


Par  value 
$1,216,944 
Shares 
5  3t.9^>3 


esppciall.v  that  part  apiilirahle  to  our  ;\;f„-(f,„iub«'rland.  This  is  normally  |  Bank  (  leariiigs. 
I  partiripallnn  in  the  ond  Y''  a  Liberal  riding,  and  Ihe  late  Mr.  Week  Sept.  18. 


.  Offerings  Wanted 

RIORDON  CO.  LTD. 

Ssv  1940 

M.  A.  Harriman  &  CO. 

INCORPORATED 
TRADING  DEPARTMENT 

39  Broadway,  New  Yofic  k  h><«AaU  **«(> 


tiovernment 
and  -Municipal 


Stock  Offering 
For^Power 

To  Issue  1.000  Shares  in  Third  jr^  *  *  J  I 

I'lisfonier.  Ownership  Cain-  # 
naigii  Startiiic  \oveniher  1.— - 


ooiintrirs.  as  against  $14  to  $22  per  c '  ,  ,,  ‘  V  a  Liberal  riding,  and  the  late  Mr. 

,  week  we  are  paying  lliem,  the  gov-  **'"*'  taxed  equall.\  there  roiild  |  ■\|„,-,iHs('y  carried  It  foe  .Mr.  Kills,  iu 
ernment  are  going  the  right  j  no  objection  from  any  person.  I  11(21  by  ahoiil  1.500  ma.iorilv,  How- 


(Coiifiniiod  on  Page  4.) 


Montreal . 

ever,  a  lot  of  water  has  run  dowi;  the  j  ■I'o, onto  .  .  .  96,156.267  91,251,860 

■Miiaiuichi  since  then,  and  Northum- 1  Winnipeg.  .  .  3!I,781,I92  39,618,349 

herlaiid,  it  Is  noted,  is  ad,jarenl  fo  I  vaneniiver.  .  .  I  l,48).730  14.579,824 

Kent,  a  Liberal  citadel  which  cniin  !  . 

hied  last  year  Thi'  (hinservatives.  j  Kail  haniings  -(«ross 

an.vioiis  to  redeem  the  lilow  to  llieir  c, ,  »4  „ei  ooo 

prestige  in  St.  Antoine,  are  putting  <  an.  lac.  Ky.  $3.51l.00(  $4,0-,1,000 

fonh  herculean  efforts  to  caplure  .-..r.., 

H...,,.  -\  (  iin.  Nat.  Ky.  .$l.i'99.i  i..  $l.loO,54.! 


-  To  Issue  1.000  Shares  in  Third 

^  J.W  Customer.  —  Ownership  Cani- 

;Cosizraf;e  B/ets  i  paigii  Starting  \oveniher  I.— 

I  ®  Big  Faruings  (iain. 

1 1 0  p.c.on  common  I  On-Novemher  1,  next,  Ihe  Southern 

I  _ _  Canada  Power  Company,  Limited. 

j  l  ortheoming  Report  Will  Show  (Jood  ;  announce  its  third  customer- 
I  Results  With  Companv  Free  of  o'':nprship  campaign.  There  will  be 
All  Deht,  —  Await  ‘Onlario  f’rfpt'on  by  customers 

Result.  4,000  shares  of  the  6  per  cent,  eumu- 

I  lative.  participating  preferred  slock. 
Within  the  course  of  the  next  con-  ]  Formal  announcement  of  th(‘  plan 
I  pie  of  weeks  shareholders  of  The  j  will  be  made  October  1.  On(  e  again 
ICosgrave  Export  Brewery  Company,  |  the  sale  of  stock  to  customers  of  the 
I  Limited,  will  receive  the  pamphlet  company  will  be  handled  entirely  by 


Looking  For  Prairies  Feel 
Dividend  on  \  Benefits  From 
CannersPref.  Seasons  Crop 

Result  of  This  Year’s  Business  Trade  in  Larije  and  Small  Cen- ‘ 
May  Determine  Action  on  tres  Has  Improved  —  Mer-  | 
Canadian  Canners  Stock  —  chants  Optimistic  as  to^  Aut- 1 
Benefit  to  Dominion  Canners  umn  Outlook  —  Financial  | 
Common — Meeting  Brisk  De-  Community  Closely  Watching 
V  mand  Due  to  Low  Supplies.  Situation,  But  Are  Unworried. 


$98.(158,180  $92,851,909 
.  96,156.267  91.251,860 

.  3!I,781,I92  39,618,349 

.  M,48).730  14.579,824 


annual  report  covering  the  opera- 


Completioii  of  tlie  sale 


lions  of  the  company  during  the  pa.st  will  mean  that  ‘he  companv  in  the 
year.  These  have  been  successful. ;  past  thrc'’  years  will  have  placed  a 
earnings  running  considerably  ahead  [  total  of  nearly  12,000  shares  of  the 


It  is  understood  that  the  1924  (Friiin  the  IViiiiiipeg  nnrciiu  of  The 


of  the  1923  period. 


It  is  understood  that  the  report  will  [  tomers. 


preferred  stock  in  the  hands  of  eu-s- 


show'  that  the  company  has  earned;  The  fir.sl  campaign  in  19“”  resulted  .....y 

something  better  than  10  per  cent,  on  :  i„  of  ^,35r  .sPareV  and  tim  <l"'- rrnine  Ihe 

the  ouustanding  capital  stock.  At  the  „ocond  last  year  in  5,496  share.s  being  • 

present  time  the  company  is  well ;  ,,  ,,,0  customer  investors  In 

.supplied  with  working  capital,  has  no  1  p.,j,p  fj,p  carnpaigns  were  .sehe-  official  of  Dominion  Fanners, 

bank  loans  or  other  indebtednes.s.  I  (A  i^ci  co.,ot...i  a.,.-.,  Limited,  states  that  whil.  new  tariff 


parking  season  of  Canadi.in  Fanners, 
Limited,  of  which  Dominion  Fanners, 
I.imited,  Is  the  holding  ('  inpaiiy,  i.s 
proving  .satisfartory,  alitiougli  the 
season  is  not  y(l  siiffn  '  nfly  ad¬ 
vanced  fo  accurately  drii  rmine  Ihe 


hf.  th> 

&  foundcUion  of 

your  eslaie. 

Send  for  particulars 
of  attractive  issues. 


An  official  of  Dominion  Fanners, 


I  iiiiinciiil  Times.)  . 

Winnipeg  Evidences  of  llie  fl-  ' 
naririal  henefils  to  lie  derived  from  | 
Die  present  .season's  eiop  are  now 
appearing  all  over  the  west.  Trade  in  | 
the  large  and  small  centres  lias  im-  i 
proved  and  iiierehants  are  oidiinistic  [ 
as  to  Dio  fall  oiiDook.  As  the  eollec- ‘ 
Don  jieriod  apiiroaches  Winnijieg  fi-  ' 
nancial  esiablishmeuls  are  watching  [ 


bank  loans  (ir  otheT  indebtednes.s.  |  ,fuled  to  last  several  days  but  sub-  states  that  whil'  new  tariff  situation  closely,  hut  apparently 

From  a  physical  puint  of  view  the  j  scrjpfjon  hooks  were  riosed  in  short  taxation  have  not  direetly  af-  ^^atisfied  that  Die  present  fall  will 

year  hf^  been  a  satisfactory  one,  j  froiitiniie.l  on  Paire  71  infiiistry.  there  has  been  an  ^.^vp  „„  „nusual  diffieulties  in  store 

while  the  outlook  is  regarded  as  1  (I  oiitiniied  on  I  age  t)  indirect  re.sult  of  the  rhaiiges.  These  fnr  (bem 


C.H.BurSesse 

COVERNMENT  *  MklNICIPikL  E 


14  KINGST.E 


sseCa 

[2i>(kL  Bonds 

TORONTO. 


entirely  reassuring.  On  October  I 
23rd,  the  plebiscite  on  the  Ontario 
Temperance  Act  will  take  place.' 
While  the  results  of  matters  of  this  [ 
kind  are  always  in  doubt  beforehand, ! 
those  closely  associated  with  the  in-  j 
dustry  believe  that  the  proposals  to  j 
amend  the  Act  will  carry.  j 


B.  C.  Fishing* s  Rise 
Due  to  Fine  Season 


have  caused  a  slo'wing  down  in  in¬ 
dustry  which  means  a  gi  nerally  de¬ 
creased  consumption  of  ;  aids. 
Offsetting  Fiiclnr. 

Against  this,  however,  owing  to  the 


for  Diem. 

tira'iii  Movemenf  Large. 

The  grain  movement  is  now  loom¬ 
ing  up  large,  as  Dio  Winnipeg  in¬ 
spection  figures  show,  and  the  rail¬ 
ways  have  great  quantities  of  rolling 


short  pack  of  last  year,  •esulting  in  Ltopjt  over  the  prairies  to  take 


dustry  believe  that  the  proposals  to  1  A  quite  unexpected  5-poini  advance  ismung  m  fitock  all  over  the  prairies  to  take 

iinDL-  CD  it  i-p  «T  I  iwurvi'i.’  amend  the  Act  will  carry.  j  took  place  this  week  in  B  F.  Fishing  "'’'‘•‘^salers  warehouses  and  retail-  rare  of  the  rush  which  is  yet  to  come. 

iHIKh  4  UAL  11  M.  LAWKLM  K.  in  the  event  of  thl.s  being  so.  it  is  I  &  Packing  stock.  The  shares  had  f;hrlve«  l>cing  mor-  or  less  a  new  feature  is  the  unusual  activity 

-Shipments  of  coal  by  British  Em-  stated  that  the  Fosgrave  Company  1  been  traded  in  around  15.  On  Tliurs-  'he  problem  now  facing  the  of  the  wheal  jiools  which  are  now 

pire  Steel  Corporation  up  the  St.  will  stand  to  benefit  very  consider- |  day  of  this  week  they  opened  at,  16*A  company  is  not  so  iniieli  to  find  buy-  making  a  strong  bid  for  the  trade 

l/awrence  to  Montreal  during  the  ably  through  the  wider  market  for  and  quickly  advanced  to  2'i.  'b  find  supplies.  Although  the  rains  encountered  af 


l/awrence  to  Montreal  during  the  ably  through  the  w 
season  of  1924  will  show  a  fair  in-  its  products  which 


ers  as  fo  find  supplies. 


making  a  strong  bid  for  the  trade 
Although  the  rains  encountered  af 


crease  over  1923. 


opened  up. 


The  sharp  movement  i.v  ascribed  i  This  indicates  that  the  demand  for  the  end  of  last  week  retarded  opera-  , 

to  the  report  that  the  f’aeific  ('oast  i  Dib  product.s  of  the  con  pany  con-  lions  somewhat,  especially  In  .Maul- j 

salmon  pack  is  of  about  the  .came  j  tinues  of  con-siderahle  proportions  toha,  good  progress  has  lieen  made, 

volume  as  last  .rear  but  that  results  j  ami  is  one  of  the  sfron  fortors  in  with  the  thresblng.  The  last  of  the  j 


have  been  more  profitalde.  The  the  present  situation, 
company  had  made  preparations  [or  Any  improvement  in  !■  isiness  and  completed  with  the  rp.sult  that 

the  economiral- handling  of  Die  pack  industry  in  the  Dominion  shouW  re-  D^^  threshing  and  the  haujing  ot  he 
and  these,  it  is  reported,  have  proven  suit  in  further  acreleration  of  this  elevators  i.s  now  the  big 

more  than  satisfactory.  Thu.s,  it  is  enauirv  for  the  eomnanv's  nroducLs  ^  about  two-  | 

I  expected  that  results  for  the  current  ^  ^  Z  the  companj  .s  products.  ^ 

fiscal  year  of  the  company  will  prove  .  ”'**••*  Danor  Nii|ipi}. 

i  much  more  encouraging  both  to  the  Anoiher  favorable  feature  of  th( 
management  and  to  the  sharehola-  Pi't-’scut,  year’s  operations  has  beer 
ers.  lat'or  situation.  The  companj 


cutting  in  the  belated  districts  has 


Water  Power  Development 
trdnsforms  a  waste 
product  into 
wealth-producing  energy 


NESBITT,  THOMSON  &  COMPANY 


fiscal  year  of  the  company  will  prove  ,  ^  Laluir  Siippl).  usual  difficulties  will  bu  encoun-  1 

i  much  more  encouraging  both  to  the  Anoiher  favorable  feature  of  the  tered 

management  and  Uj  the  sharehola-  Pi'csent  year’s  operations  has  been  Meeting  rolder  Meiifher.  I 

ers.  ti**"  l8t>or  situation.  The  company  ’fhe  meteorological  reports  sliow  | 

: - reports  that  labor  conditions  are  that  colder  weather  is  appearing  on 

'  _  -  I  easier  this  year  than  last,  but  that  the  prairies,  frosts  having  lieen  re- 

FrepaVe  tot  Big  l  wages  are  holding  at  preitj'  much  the  corded  at  a  number  of  points.  'I'he 

,  Kf  .  ’  *  V  .  I  same  level  as  in  1923.  This  has  period  w  hen  fro.sts  constitute  a  dan- 

!  lyeU/SpTtnt  EiXpOTr  l  meant  that  the  company  has  been  ger,  however,  is  past,  and  crwiler  wea- 

I  -  [able  to  meet  its  labor  requirements  thor  will  he  generally  welcomed  lor 

I  The  Fanadian  Export  Paper' Com- ;  "  ith  little  difficulty.  the  threshing  operations.  Bain 

pany  is  looking  forward  to  a  new!  Fanadian  Canners  has  b^en  able,  however,  maj’  make  trou  le,<inl  - 
field  opening  up  in  England  as  a  since  its  formation,  to  meet  all  pay-  hope  is  tmit  the  skies  wi  -  '  . 

■!  market  for  Fanadian  newsprint  This  ;  ments  with  respect  to  its  acquisi-  until  tlie  threshing  task  is  (^  p 


Prepare  for  Big 

Newsprint  Export 


I  company  is  sales  represenutive  of  tion  of  the  liquid  assets  of  Dominion 
I  Price  Bros.  &  Fo.,  Laurentide  Com-  Cannes,  Limited 
,  pany  ami  Brompton  Pulp  &  Paper  Dividend  Outlook, 

'(oinpanj.  Street,  during  the  past  few 


W.  G.  Linehan  Iia.s  been  sent  over 


Fredict  Kig  Demand. 

Grain  prices  displaj'ed  some  weak¬ 
ness  last  week,  partially  in  sym¬ 
pathy  with  the  severe  declines  which 
(Continued  on  Fage  i.\ 


145  St.  James  Street,  MONTREAL 


Winnipeg 


London,  Ont. 


'  as  its  representative,  to  reorganize  (Uscussing  _ _ Z_2 - 

!  the  London  office  and  establish  a  th®  PO^ihllitles  with  respect  to  the  xirwi 

I  permanent  sales  agency  there.  Al-  dt'^rJend  on  Canadian  Canners  pre-  for  dividend  consideration.  While 
■  ready,  as  is  announced  elsewhere,  st<X!k.  Any  distribution  made  the  management  of  the  company  does 

'  Price  Bros,  have  secured  a  large  con-  oR  this  account  wull  mean  the  pay-  not  deny  the  possibility  of  an  early 
'  tract  from  a  London  paper,  but  it  is  ment  of  a  large  proportion  into  the  establishment  of  the  dividend  on 
anticipated  that  contracts  can  be  ar-  treasury  of  the  holding  company.  Canadian  Canners  preferred,  they 
ranged  also  for  Laurentide  and  This  would  bring  the  shareholders  of  point  out  that  “much  will  depend  on 
Brompton  mills.  Dominion  Canners  common  Into  line  the  reoults  of  this  year’s  business.” 

i 


The  Rich  and  the  Poor - 

^The  Colonel’s  Lady  and  Judy  0’ Grady” 

pay  tribute  to  the  movies,  not  only 
once  but  often  two  or  three  times  a 
week.  The  more  central  the  Itxat  on  the  more  ure- 
sistible  the  attraction. 

Our  purpose  in  emphasizing  this  fact  is  to  demonstrate, 
as  an  unusual  feature,  the  extr  ordinary  quality  of 
security  afforded  by  the  6^%  First  Mortgage  Bonds  of 
Famous  Players  Canadian  Corporation,  which  we  offer 
for  investment. 

Properties  securing  these  Bonds  arc  all  located  in  central 
business  and  shopping  sectioqs  of  larger  Canadian  cities. 
By  virtue  of  continuous  first-run  film  attractions  and 
good  management,  they  have  each  become  the  meccs 
of  the  populace — the  source  of  its  daily  recreation.  In 
short,  the  properties  have  been,  arc  and, should  continue 
to  be  prosperous  under  all  circumstances.  A  conserva¬ 
tive  valuation  of  the  land,  buildings  and  equipment  is 
$3,995,619  against  $980,000  of  bonds  now  outstanding, 
so  that  there  is  $4,000  of  security  for  every  $i,o(X)  Bona. 
F-arnings  show  a  corresponding  margin  of  safety,  the 
annual  average  for  the  past  four  years  being  $536,863  as 
against  the  $63,700  required  annually  to  pay  interest  on 
these  Bonds. 

The  Bonds  may  be  purchased  at  a  price  to  yield  6.60%, 
which  is  a  most  attractive  rate  when  the  quality  of  the 
security  is  considered. 

A  $500  Bond  costs  S495  and  accrued  interest. 

A  $1,000  Bond  costs  $990  and  accrued  interest. 

Orders  and  cheques  should  be  sent  direct  to  us — or  Bonds 
Will  be  shipped  to  your  Bank  with  Draft  attached. 

Royal  Securities  Corporation 

144  St.  James  Stveet,  Meatreal 
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FOREIGN  TRADE 
INFORMATION 


Manufacturers  and  merchants  engaged  in 
Foreign  Trade,  who  contemplate  sending  repre¬ 
sentatives  to  Great  Britain,  France,  &uth  Africa, India, 
Australasia,  China,  Japan  or  the  West  Indies,  will  find 
it  to  their  advantage  to  communicate  with  the  Foreign 
Department  of  the  Bank  of  Montreal  at  the  Head 
Ofl^  in  Montreal. 

Commit  suHstittl  md  other  mfermdtim  in  regard 
to  intemaliomil  trade  is  kett  on  file  in  this  Dej^tt- 
ment  end  is  oyailaUe  to  all  rustomers  of  the  Bank. 


BANK  OF 
MONTREAL 

EstAblished  over  lOO  yoArm 


Chart  as  Index  of  General  Business  Conditions. 


if,!,  IK"  if  I  13  »  3  i 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 
Bajxk.  N'ote 

Bond  and  Stock  Certificate  Producers 

In 

C£m.a.<la 

for 

Banks,  Municipalities  and  Corporations 


Head  Office 
Ottawa,  Canada 


Branches  in 

Montreal,  Toronto,  Halifai  &  New  York 


Orders  received  at  any  of  our  branches  for 
the  new  issue  of  * 


Dominion  of  Canada 
Bonds 

Maturing  October  15th,  1944 

THE  CANADIAN  BANK 
OF  COMMERCE 


-Compiled  by  Prof.  H.  Michell. 


Fairly  Definite  Improvement  BANK  EMPLOYE^ 
in  Business  is  Present  Forecast  ^QJI  ^  Q  3|M  PLY 

Trends  Do  Not  As  Yet  Exhibit  a  Very  Strong  Character — Ratio  DIIDDCD  OTAILilD 

Between  Bank  Loans  and  Assets  Slightly  Higher — Nothing  flUDDCll  MIYIri 


Accountants. 


The  Following  Are  Among  the  Members  of 

The  Accountants’  Association 

Uceatlates  la  Aecenatancr  (I..A.) 

Office  of  Secretary,  Boom  SIS.  180  St  James  Street  Slain  S76& 


BAKER,  KEBBIK  A  CO.,  E.  C. 

392  St.  James  St 
Edward  C.  Baker 
Hugh  F.  Kerrln 
Main  3778.1118. 

FEBBIER,  OLITEB  A.  / 

211  McOin  St. 

Residence  Phone:  Plateau  StSO. 
Main  2628. 


GABlfEAU,  EDM05D 

4  Hospital  Street 
(Oarneau.  Stewart  &  Parenteau) 
lUin  7112 

LOBTIE,  L.  P. 

294  8t.  Catherine  E. 
ttiortle,  Oautbler  a  Dufresna) 
East  4078 

PAQIJET,  F.  R. 

120  St.  James  St. 

Main  7089. 


Money  and  Exchange 


Trends  Do  Not  As  Yet  Exhibit  a  Very  Strong  Character — Ratio 
Between  Bank  Loans  and  Assets  Slightly  Higher — Nothing 
Very  Definite  For  the  Moment. 

By  Prof.  H.  MICHELL,  McMaster  University,  Toronto. 

Toronto. — The  index  of  general  business  conditions  in  Canada  cor¬ 
rected  up  to  the  middle  of  September,  shows  a  continuation  of  the  trends 
forecast  last  month.  Curve  A,  as  will  be  seen  from  the  chart  appearing 
above,  rose  steeply,  the  average  of  20  industrial  common  stocks  having 
advanced  from  92.2  to  94.7.  Curve  B,  prlce.s  of  wholesale  commodities, 
remained  stationary.  Curve  C,  the  ratio  of  current  loans  to  assets  of  the 
hanks,  turned  upwards,’ as  was  to  be  expected,  and  was  clearly  forecast 
last  month. 


Argument  in  First  Home  Bank  | 
Trial  Hinges  Chiefly  cn  Res*' 
ponsibility  of  Chief  Account* 
ant  to  Check  Up  Figures  Ap* , 
pearing  on  Books — Judgment 
Reserved,  Auditor  on  Trial.  | 


THE  BANK  OF  NOVA  SCOTIA 

Established  1832 

Capital  •  M  $10,000,000 

Reserve  Fund  •  -  $19,500,000 

Total  Assets  •  •  $220,000,000 

GENERAL  OFFICE  -  TORONTO.  CANADA. 

J.  A.  McLeod.  General  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico.  Dominican  Re* 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch;  55  Old  Broad  St..  E.C  2. 
Collections  made  at  lowest  rates  and  returns  promptly  remitted 


Curreaey 


Country 


SteiUag . O.  Britain  N.Y.  Ponds  14.86  2*3  $4.4574e.  8.4% 

"  . *•  '*  Can.Fands..  “  4.46c.  8.4% 

Frsne . Prsnes .  19.8e.  6.28e.  72.6% 

Frsne . Belglam .  19.8e.  4.88o.  74.7% 

Ure . Italy . . .  19. 8e.  4.38c.  77.8% 

Milreis  (paper) .  Bradl .  82.4e.  _  10.87o.  68.0% 

Crown . Donmark .  26.8e.  *  17.18e.  36.9% 

Crown . Sweden .  26.8e.  26.62c.  0.7% 

Exchange  during  the.  weak  showed  a  slight  decline  more  noticeable 
in  the  case  of  French  and  Belgian  currency  than  In  sterling.  Brazilian, 
on  the  other  hand,  was  again  firmer,  and  Danish  exchange  was  also  up. 
Canadian  funds,  which  bad  again  touched  par  on  Thursday  of  last  week, 
were  quoted  at  a  discount  of  1/32  of  1  per  cent. 


Current 

Value 

$4.45>gc. 

4.46c. 

6.28e. 

4.880. 

4.38c. 

10.870. 

17.18c. 

26.62c. 


P.C.  of 
discount 
8.4% 
8.4% 
72.6% 
74.7% 
77.8% 
68.0% 
36.9% 
0.7% 


BANK§:  LINKJHE^ 


hanks,  turned  upwards,  as  was  to  be  expected,  and  was  clearly  forecast  .  J!’**  j 

last  month  trials  ended  this  week  with  the 

judge  reserving  a  decision  in  the 
The  situation  as  exhibited  by  the  chart  would  seem  to  promise  a  fair-  ^ase  of  Ocean  G.  Smith,  chief  ac- 
ly  definite  improvement  in  business,  although  it  must  be  said  that  the  couutant  who  was  charged  with 
trends  do  not  exhibit  a  very  strong  character  as  yet.  The  movement  of  sending  false  returns  to  the  Depart- 
curve  C,  which  reflects  banlo  accommodation,  is  as  yet  not  at  aU  definite,  nient  of  Finance  at  Ottawa.  Follow- 
It  must  be  pointed  out  that  for  the  last  month  reported  upon  in  the  bank  jQg  conclusion  of  this  trial  Syd- 
statement,  July,  current  loans  actually  fell,  but  on  the  other  hand  total  ^gy  H.  .Tones,  auditor  of  the  Home 
assets  also  fell  by  a  larger  proportion  and  consequently  the  ratio  between  Bank,  appeared  on  a  similar  charge, 
loans  and  assets  rose  somewhat.  argument  in  the  case  of  the 

What  should  occupy  attention  in  the  future  is  whether  this  ratio  con-  accountant  centred  chiefly  on  the,, 
tinue  to  rise,  and  the  underlying  causes  making  for  that  rise.  If  curve  question  as  to  whether  in  the  posi- 

C  turns  down  again  In  the  near  future  it  would  be  very  hard  to  suppose  tlon  he  held  he  could  be  considered 

that  curves  A  and  B.  Svhich  rppresent  in  a  general  way  business  activity,  responsible  for  the  truth  or  falsity 
could  continue  to  rise;  they  must  inevitably  fall.  To  forecast  anything  of  the  returns  which  were  also  en- 
with  certaimty  at  the  present  moment  ‘is  quite  impossible.  dorsed  by  the  general  manager  and 

-  .  -  passed  upon  by  the  president  and 

_  ,,  _  ni  ifii  directors.  The  defendant  himself, 

Canadian  Security  Index — Bonds  and  Stocks.  who  took  the  stand  on  his  own  be- 

.  half,  readily  agreed  that  he  was  llt- 

The  following  table  compllodi  by  Professor  H.  Michell,  of  Mc.Master  tie  better  than  a  “rubber  stamp.’* 
University,  shows  the  average  market  prices  ruling  at  the  middle  of  doing  the  work  assigned  to  him,  ainJ 
September.  1924.  of  14  bonds  and  43  stocks,  arranged  according  to  the  making  no  investigations  into  the 
usual  investment  classifications  and  fields  of  industry.  accuracy  of  the  returns  that  reached 

In  the  second  and  third  columns  are  presented  the  percentage  In-  him.  The  responsibility  for  this  he 
creases  or  decreases  as  compared  with  August  15.  1924,  and  September  15,  placed  upon  higher  officials. 

1923,  thus  exhibiting  both  short  and  longtime  fluctuations.  According  to  “Books.”  ' 

BONDS.  revealed  an  effort  on  the 

•  ,  '  Per  cent  4-  or _ as  defence  to  seek  imftiunity 

Average  compared  with  ground  that  the  returns  were 

Sept.  15.  Aug.  15.  Sept.  15'-  according  to  the  books  of  the 

1924  1924  1923  bank,  while  they  might  not  be  abso-  j 

9  Industrials . 99.2  -fO.2  -f  0.7  lutely  true.  { 

5  Public  Utilities..  .  . . 91.8  +0.9  -i-  2.3  ^  siifiilar  argument  used  ini 

t  the  -Merchants  Bank  trials  that  re- ; 

STOCKS.  suited  in  an  amendment  to  the  Bank  ' 

20  Industrials  . .  . . .  94.7  +2.7  +  5.2  Act  of  1913,  holding  officials  who  ‘ 

9  Public  Utilities  ..  ■ .  110.6  -j-0.2  -+-12.4  signed  returns  responsible  for  their 

6  Pulp  and  Paper . .  ..  ..  ..  61.0  ....  —  9.6  being  actually  true,  whether  in  ac- i 

8  Banks .  181.7  +1.9  —  0.7  cordance  with  the  books  of  the  bank  ^ 

I  I  _____________________  or  not. 

_ _  defence  counsel  argued  that  i 

i  ^he  sole  obligation  of  the  chief  ac- 1 

!  MflriCPr  oBIgS  countant  was  to  show  that  the 

^  •  oa.  t  i  olonthly  return  was  in  keeping  with  j 

Ol  1S311K  i9lOCK.S  '  the  books.  This  must  be  distin- ' 
gulshcd  from  the  duties  of  the  direc- 1 
SAni  11  98  100  1071^.  Parliament  recognized  that! 

4  Hochellga!  144;  2  Molsois!  146;'^7  ^*"7® 

_  Montreal,  241%-241%;  1  Royal,  distinguished  between  their 

22414'  3  Union  9914  duties  a.pd  those  of  the  men  respon- 

Sent.  19—27  ’commerce.  1S«-  30  s^*!®  “>e  financial  policy  of  the  . 


9  Industrials..  .. 
5  Public  Utilities. 


Average 
Sept.  15, 
1924 
99.2 
91.8 


compared  with 
Aug.  15.  Sept.  IS"^ 


STOCKS. 

20  Industrials  . .  . . .  94.7 

9  Public  UtilltieB  . .  110.6 

6  Pulp  and  Paper . .  ..  ..  ..  61.0 

8  Banks .  181.7 


Market  Sales 

of  Bank  Stocks 


4  Hochelags,  144;  2  Molsons,  146;  7 
Montreal,  241%-241%;  1  Royal, 

224 »/i;  3  Union,  99^6-  ' 

Sept.  19—27  Commerce,  188;  30 
Hochelaga,  144M»-144;  4  Montreal. 


242;  12  Royal.  224%-224i4;  27  Union, 
98^. 

•Sept.  20 — 4  Montreal,  24214;  106 

Union,  99. 


Sept.  22 — 6  Conimerce, 


[QQ  “The  accountant  is  only  required  | 
to  see  that  his  report  is  correct  ac-  j 
J06  cording  to  the  books.  It  devolves  1 
upon  the  directors  to  report  as  to  the  ; 


'‘•r.  . 


TOGETHEI^ 


Montreal,  243;  7  Royal,  22414-224%. 

Sept.  23 — 10  Commerce,  I8814;  6 
Molsons,  147;  9  Montreal.  244;  9 

Nova  Scotia,  263;  20  Royal,  224%. 


Fabulous  Pay — 
Fabulous  Hours? 
Then  Change  the  Job 

(Wall  Street  Journal.) 


18  I  position  of  the  bank,  to  give  a  list 


Every  Banking  Facility 


The  Union  Bank  of  Canada  offers  to  Canadian 
business  organizations  a  nation-wide  banking  service 
complete  in  every  detail,  and  invites  the  fullest  possible 
use  of  all  its  facilities  for  taking  care  of  the  banking 
requirements  of  its  customers. 

UNION  BANK 

OF  CAMDA 

HEAD  OFFICE  WINNIPEG 

340  Branches  from  Coast  to  Coast 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFICE  AND  WORKS:  BRANCH  OFFICE  AND  WORKS: 

Lachlne  Locks,  F.Q.  Toronto,  Ottawa, 

P.O.  Address,  Montreal,  P.Q.  aud  Winnipeg. 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg!,  Begina, 
Edmonton,  Vancouver. 


Electrical  Energy 


ot  assets  and  to  set  these  off  with 
liabilities.”  •  j 

WUat  Is  “Wllt’iilness”?  j 

Counsel  for  the  accused  took  ex- 1 
ceptlon  to'  the  Crown's  definition  of  1 
“'wilfulness”.  He  held  that  it  meant  j 
“knowingly”  and  “fraudulently,”  ac- 1 
cording  to  other  decisiom^  handed  ! 
down,  whereas  the  prosecution  had  j 
taken  it  as  meaning  “without  car- , 
ing".  Counsel  sought  to  distinguish  ' 
between  the  position  of  his  client  as 
an  employee  only,  w  ith  others  of  the  ^ 


RELIABLE  CONTINUOUS  ITJMMITED 

8lz  (•)  HyUro-Klac-  Available  for  uae  84 

trie  Power  pluoto  Uours  per  dn>  iind  ^Approiclmotely  300,- 
and  larite  ateam  No  re-  H.  P.  available 

plant  Reserve.  atrlctions. 

FOB  POWER,  LIGHT  AND  OTHER  PURPOSES. 

Generated^ and  Distributed  by  the 

IViontreal  Light,  Heat  &,  Power  Consolidated 

Manufactarina  and  Dlatributln. 

J.  For  IXDl'STHIAL  and  . 

RESIDENTIAL  USES  uuai  oervice 


nnjMiTED 

^Approximately  3 


In  answer  to  a  bank's  ad  for  a  accused  who  would  he  tried  later. 


stenographer  the  following  was  re¬ 
ceived  from  a  young  lady  who  evl- 


Dealing  with  the  evidence  that  Mr.  j 
Gibbs  had  warned  the  defendant  that 


Low  Rates  For  Service 


Inquiry  Requeated.  Addreaa  to 

Power  Bid.,  83  Crnig;  St.  West. 
Tel.  Main  4040.  Montreal. 


FIFTY  YEARS  ^ 
CCNSTRUCTIVE 
BANKING' 


IN  ev(^  City  6f  the  World  there  is  an  European 
branch  bt^  or  a  native  commercial  bank 
'which  serves  as  a  p wt  of  contact  with  the  busi** 
ness  world./' 

These'Kreat  it^raationai  commerdd  banks  hav'^ 
the  same  standards  of  financial  ethics;  they  ob> 
'serve  the  same  code  of  rulea,  and  work  together 
intelligently  to  co-ordinate  national  business  into 
an  international  process  for  the  saf^and  orderly 
conduct  of  World  Commerce. ' 

The  StancTard  Bank  of  Canada  is  an’Msbciate  of 
the  leaders  among  these  international  commercial 
banks,  and  through  them  offers  to  its  clients  and 
friends  comprehensive  service  in  all  matters  per*' 
taining  to  foreign  trade. ' 


dently  has  no  mean  opinion  of  her-  certain  securities  were  “rotten”, 
self:  “I  am  one  of  the  iSost  efficient  declared  that  the  duty  with  regard! 
secretary-stenographers  in  this  city,”  to  these  securities  did  not  rest  on  I 
she  writes.  “I  have  the  good  for-  either  Gibbs  or  Smith,  but  rather  on  ■ 
tune  of  being  a  member  of  a  very  Calvert,  the  general  manager.  His 
fine  family,  and  in  addition  to  having  client  has  made  his  statements  from 
a  splendid  educational  background,  the  books,  as  he  found  them,  and  by  ■ 
perfect  knowledge  of  French  and  so  doing  was  within  his  obligations 
English,  and  eight  years  of  experl-  to  the  bank.  No  routine  officer 
ence  as  a  high  grade  secretary-  could  go  ahead  of  the  chief  '‘of  the 
stenographer  to  men  of  very  prom-  bank.  The  chief  accountant  bad  a 
inent  standing,  I  am  unusually  well-  clear  conscience  and  had  no  guilty  - 
bred  and  well-read,  and  an  expert  intent. 


stenographer.  | 

“I  am  very  punctual,  dignified  and  i 


Knew  Items  Were  False. 

Mr.  McCarthy,  for  the  prosecution. 


Fifty  years  of  constructive  banking  assures  to 
you  the  security  and  service  that  you  wUl  appre*/ 
date.when  dealing  with  Your  Bank. 


ESTABLISHED  1873 


diplomatic.  I  do  not  chew  gum,  declared  that  the  accused  kneV  that  I 
«ad  cheap  novels  or  the  ‘Daily—,  niany  of  the  items  were  false  when  1  Tents 

However,  I  am  *  prude  ov  a  jjg  them  in  the  monthly  and  an- 1 
snob,  and  I  can  intelligently  handle  nual  reports.  He  charged  that  there  ; 
any  one  from  A  low-brow  salesman  were  eight  items  on  the  assets  side 
to  an  English  lord.  I  am  tactful  and  qj  monthly  reports  that  were  false,  ;  ||| 
a  splendid  conversationalist.  three  on  the  liabilities  side,  as  ,  r 

“I  am  a  Christian,  of  FTench  birth,  well  as  the  Rest  and  Reserve  Ac-  ! 
naturalized  American  subject.  I  am  count.  !  E 

1 27  years  of  age.  and  very  attractive  j 

I  both  in  appearance  and  personality.  j 

I I  owe  an  apology  to  etiquette  and  tours  as  from  10  to  7.30  p  m.  or  from 
modesty  for  making  such  a  state-  3  p.m.  to  12.30  p.m.,  and  often  I  am 

ment,  but  when  one  is  expected  to  compelled  to  work  on  Saturday  af-  - - 

assume  secretarial  duties,  €  con-  ternoons  and  Sundays,  according  to  DIPEBLVL  B.4NK 
slder  the  latter  an  asaet.  the  whims  of  the  president.  I  have  BI 

I  “I  am  engaged  at  present  as  pri-  come  to  the  conclusion  that  there  is 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods.  Flags, 
Workingmen’s  Clothing,  etc. 

OTTAWA 

Ducks  and  Cotton  Fabrics,  etc.  . 

EMPIRE  COTTON  MILLS,  LTD. 

WELLAND 


K  1%  PPr  cent,  tor  the  quarter  ending 

BB.iNTH  CLOSED,  j  September  30th,  being  at  the  rate  of 
T  per  cent,  per  annum,  payable  to 


I  am  engaaeu  ai  vivooui.  no  a..*-  tuiuo  lu  luc  vuuviusiuu  luai.  lucic  lo  rrvEt-,1  Doarh  nffioe  nf  the  Imne-  i.  c  - j  — 

vate  secretary  and  publicity  adviser  not  much  use  earning  large  sums  of  ,  ,  i  «  Canada  a  sub-branch  to  record  September 

to  the  president  and  sole  owner  of  a  money  if  one  is  allowed  no  time  to  Rj^gewav  Ont  was  closed  on  Sept 


chain  of  Important  hotels  in  this  spend  it,  and  as  I  find  myself  incap- 
clty,  and  although  the  remuneration  able  of  working  very  strenuously 
for  ray  services  is  enormous,  the  of-  without  getting  any  rest  or  recrea¬ 
nce  hours  I  sm  expected  to  keep  are  tion,  I  have  decided  to  make  a 
equally  fabulous.  Briefly,  I  am  not  change.  This,  and  only  this,  reason 


LONDON  LOAN  DITIDEND. 

Toronto. — The  directors  of 


NEM  TORONTO  EXCHANGE  FIBM. 

'  A  new  firm  has  been  admitted  ns 

members  of  the  Toronto  Stock  Ex- 
of  the  change;  Da  Costa  &  Company,  with 


mistress  ol  ray  time  on  any  oeea-  prompts  me  to  apply  for  the  posl-  London  Loan  &  Savings  Company  of  offices  in  the  Reford  Buildinf,  To* 
Sion  and  I  mts  such  trragulnr  office '  tion  you  advertise  in  to-day's  paper.  Canada  have  declared  a  dividend  of  ronto. 


THE  FINANCIAL  TIMES,  MONTREAL,  SEPTEMRER  26,  1924. 


Our  Trading 
Department 

At  all  times  we  are 
prepared  to  submit 
satisfactory  bids  for  the 
purchase;  in  odd  lots,  of 
Canadian  Government, 
Municipal  and  high- 
grade  Corporation 
Bonds. 

The  following,  amongst 
others,  are  securities  for 
which  our  market  facili¬ 
ties  will  be  found  most 
dependable:  Quebec 
Power  6’s  1953,  Mont. 
Public  Service  5’s  1942, 
Mont.  Tram-Power  6’s 
1929,  Mont.  Tramways 
5 ’s  1941  andBelgo  Can. 
Paper  6’s  1943. 

Enquires  invittd 

RENE-T.LECLERC 

In— 

MMitTMli-  ISS,  St.  JamM  St. 
OlMiMei-  74,  St.  P«Ur  SC. 

(sKrAMjaMK)  imO 

rtts 


Bonds  Wanted 

British 

Columbia 

Municipals 


ROYAL  FINANCIAL 
CORPORATION  LIMITEO 

ROGERS  BUILDING 

VANCOUVER,  B.C. 

E.  B.  MrDERMID 
Managing  -  Diractor 


A  Compoand 
Interest  Bond 

Money  InveKteS  la  our  Acon- 
mulatlve  Bundv  earan  more  than 
if  iiiveofeil  in  Coupon  Boniln  be- 
eauKe  the  interest  is  eomponnd- 
ed  half-yearly.  Thin  means 
that  the  Investor  receive*  In¬ 
tercut  on  each  half-yearly  In- 
Ntnlment  of  intcrent  at  the  name 
riitc  a*  I*  allowed  on  the  prin¬ 
cipal.  At  present  thrae  Bond* 
are  beinfc  iNaned  bearian  the 
attraefH'e  rate  of 

5H  per  cent. 

SSSA.SO  inveated  in  a  “CAJV- 
ADA  I'lmMAXKAT”  ACCrMC- 
I.VTIVK  BO\D  now  will  In- 
ereaae  In  five  year*  to  S.AOO. 

A  pamphlet  Klvtnn  full  infor¬ 
mation  rcaardlnn  theae  Bonds 
l|nill  be  gladly  sent  on  request. 

Canada  Permanent 
Mortgage  Corporation 

11-18  Toronto  Street 
TORONTO 

AMHctK  exceed  $4S»000/KMI.OO 


French  Internals  4’s  1917 
!:  French  Internals  fi’s  1920 
Norway  fi’s  19.81 
'i  l.crmiin  (ioT,  hTc  1914-191S 
(icrnian  Rot,  4 '^-59?'  1922 
( German  (»ot.  S9r-159r  1923 
,  Hcrlin  49^  1907-8 
'  Rerllii  49'c  1914 
f  Berlin  49'r  1919 
I;  Berlin  49r  1921 
||l  Folocne  49r  1907*8 
Hambiirp  4^9c  1919 
ill  Triissian  Consols 
!!'  Italian  Treasury  1927 

i  j  Austrian  69'c  1922 
;  rollsh  595-  1920 

lij  Before  buying  or  selling  the 
' '  above  bonds  it  will  be  to  your 
1 1  advantage  to  obtain  our  prices. 

j :  I  N'LISTF.D  IIEP  VRTIIEN  r 

ii  Stobie^Forlonf  &Co. 

ii  e!TOCKS.  BOXD.S  AND  GRAIN 

I'!  2nd  Floor,  Keford  Rldij. 

J  BAV  *  AA  KI.I.INfi'SON  STS. 

|j|  TOKOXTO 

l|  ilamlltofi  Kllcliener 

Ii  BraatCorct  Oahawn 


BOND  MARKET  NEWS 


MET.COMMiSSION  Canadian$5O,OOO,O0OIssueSet  DOMINION  COAL 
OFFERED  ISSUES  NewRecord  Rapid  Distribution  |S5y£  APPROVED 

nc  &  C.  OIO  nnn  After  Books  Opened  Dealers  Bidding  Yz  of  1%  Above  *1  E?  AAA  AAA 

Ur  !pu,o  1 2,UUU  FoJtJjI'wiftol'*”  FUR  $1 5,000,U00 


The  Measure  of 
Your  Income 


Out  of  Total  I-ess  Than.$2,000,-  (Special  Com*spoiidcnce  of  The  Financial  Times.)  :  Preferred  Shareholders  Almost 

000  Was  Connect^  With  Toronto. — The  Dominion  of  Canada  w-ere  looking  for  a  much  lar.ser  j  Unanimously  Agree  to  Pro- 

“Aided”  Municipalities — As-  has  completed  an  excellent  transac-  amount  to  be  sold  in  Canada  and  '  no.u.1 _ Bv  laws  Amanrla,! 

sessment  on  Others  to  Meet  during  the  past  week.  An  issue  their  shelves  were  bare  of  bonds  to  ^  b  -j  cxinenaea  to 

?w:  •!  p  -riT  o  J  of  $50,000,000.  41,^  per  cent,  deben-  a  large  extent.  j  Provide  Reserve  Fund  For 

Dehate  For  These— Records  tui^es  maturing  October  I5th.  1944,  (  luscd  Ho(»ks  in  Few  Hours.  |  Dividends — Three  Represen- 

Since  Comnussion  Organized,  sold  to  a  Canadian  syndicate  for  do-  as  a  consequence  of  these  factors  i  tatives  on  Board. 

- - -  mestic  consumption.  These  bonds  jn  niarkete  those  who  were  al-  |  _ 

The  annual  statement  of  the  Mont-  ^j'oo!  $50^  and“  $lS“Sr'  thS  Scate  bv  the  original  purcSlng  '  ^ 

real  Metropolitan  Commission  for  its  holders  of  Victory  Loan  issue  matur-  'syndicate  quickly  took  up  their  partL  ^ ^f^«’'<‘hofders  of  Dominion  Coal  Corn- 
second  fiscal  year,  which  expired  on  mg  November  1st,  1924.  could  re-ln- :  eipatlons  and  their  firm  allotments  1 proposal  of  the  directors  to 
October  31.  1923.  contains  an  inter-  money  In  the  new  Issue.  Iqj  bonds.  At  the  same  time,  they  ■  create  a  bond  Issue  of  $15,000,000  of 

esting  review  of  the  financing  that  special  te"  msTrtoTnteresL  bein.g  !  S^n  Vev  be  held  in  trust 

has  been  carried  out  on  behalf  of  the  granted  to  them.  The  1924  issue  :  stitution  il  demand  for  these  bonds  cover  the  maturing  of  outljing 
municipalities  under  its  charge,  and  interest  until  November  1st.  !  ,,ea,.y  al.so.  and  within  a  ! by  a  vote  of 

particularly  what  are  known  as  the  f  Interest  from  ,,ours  after  the  books  were  open-  “"J*  *he  board  was  uu- 

parxicuiany  wnai  are  Known  as  the  October  15th,  and  those  who  ex-  pj  O  o’clock  last  Monday  it  was  ’borized  to  make  the  issue.  It  is 

“aided”  municipalities,  consisting  of  changed  the  old  for  the  new  would  |  found  necessary  to  close  the  books  of  I”obable  that  the  bonds  will  he  of- 
Montreal  North.  Pointe-aux-Trem-  ‘bus  make  a  gain  in  Interest.  This  I  f svndicate  -  tiered  both  in  Canada  and  the  United 

ibles,  Saint-Michel  and  Laval-de-  I  The  amount  of  bonds  allotted  to ,  , 

Montreal  each  member  of  the  selling  syndicate  '  A"  important  change  was  made  in 

I  -Montreal.  P®’’  '  mterest.  f,p  f„,^p„  the  by-laws  of  the  company,  accord-  j 

During  the  period  of  Its  operations  yielding  4.75  per  cent.  The  idea  Vas  result  the  nrice  of  the  bonds  'be  announcement  ol  the  pre-  ! 

the  Commission  has  Issued  loans  to  »ii  '‘‘Sht  in  its  way  but  not  very  '  f,p  *  .sident.  Mr.  Hoy  Wolvin.  by  w  hich  a  I 


Dealing  chiefly  with  other  people’s  money,  men 
give  unlimited  time  and  effort  to  the  wise  admin¬ 
istration  of  business,  while  attention  to  their  own 
affairs  is  often  casual,  and  sometimes  even  careless. 

You  sell  your  time,  efforts  and  abilities,  from  which  a 
profit  is  due  you.  Your  “  overhead  ”  is  the  cost  of  living 
and  your  savings  alone  represents  your  profit. 

Our  booklet, "  The  Measure  of  Your  Income,”  and  our 
Budget  Book  will  help  you  to  increase  your  personal 
profits.  Ask  for  a  copy. 


The] 

Of 


Bank 

da 


!the  extent  of  $5,712,000.  divided  as  many  of  the  holders  of  the  1924  is 


I  follows  ;  — 

j  November,  1921 —  6  years  $1,250,000 
November,  1922 — 20  years  3,000,000 
I  April,  1923 — 10  years  ..  .. 

■i  Amended  May,  1924,  27  yrs.  1,462,000 


sue  w-ere  able  actually  to  make  the  |  ,  .a  iiecorn  rorian.iiin. 

exchange  along  the  lines  planned.  .Never  in  the  history  of  C.-in.n 

,  finance  did  an  issue  of  like  size 
FhianclDR  Operations.  |  thoroughly  a.‘ 

There  were  $107,000,000  of  the  old  this  $50,000,000.  4  1-2  per  rent 
bonds  to  he  retired  on  November  Isf  ve;ir  issue  Two  rlnvs  nfler  the  1) 


,  ^  „  ,  I  reserve  fund  will  be  built  up  that 

.\  Record  lor  ( ansidn.  j  can  be  drawn  upon  to  pay  dividends 

Never  in  the  histor>  of  (  an.T-dian  |  years  when  the  current  earnings 
finance  did  an  issue  of  like  size  sell  )  Ue  sufficient  to  warrant  ' 

so  quickly  and  so  thoroughly  as  dirt!  such  payment.  This,  the  companv 
this  $50,000,000.  4  1-2  per  rent..  20  hopes,  w  ill  have  the  effect  of'ensur- I 
year  issue.  Two  days  after  the  books  jng  a  eontinuance  of  these  rtivirtenrts  ' 


-  "a I  opened,  the  dealers  were  .liid- 1  from  the  time  when  husiness  ronrii- 

Total . $5,712,000  ’be  public  i.o  |  ppp  ppnt.  more  than  the  i  tions  make  it  possible  to  resume 

In  Canada.  Some  months  ago,  it  was  r,rtee  fr.r  the  henHc  ,  i'”  ■  i >  simie 

The  report  states  that  the  Com-  reported  that  there  would  be  $300  -  price  for  the  hond.s  ami  them.  It  has  been  provided  further 

tssion  has.  with  one  exception  only.  oKo  of  bonds  a^aiS  for  sale,  "ill  be  payable  on 


undertaken  the  capital  financing  of  Later  it  was  reported  that  *200, 000,- 
all  loans  that  have  been  approved  000  w'ould  he  required.  The  reqtiire- 


this  unprecedented  high  level.  The,  the  eominhn  shares  of  the  eompany 
syndicate  has  closed  and  open  trading  until  this  reserve  has  been  accumu- 
is  now  permitted.  The  success  of  this  lated 


Automobile  and  Piano  Paper 

MANUFACTURERS  FINANCE 
CORPORATION  LIMITED 

TORONTO,  Federal  Building 

AUTHORIZED  CAPITAL  -  -  $6,500,000 


by  it.  The  following  municipalities  ments  of  the  Dominion  Government  '  1  ‘  f  .•  j  ...... 

have  thus  been  able  to  profit  by  the  were  estimated  to  be  quite  heavy,  :  "  f  ’’"'"“’r  «mendmenf  to  the  by 

greater  credit  of  the  whole  Metro-  therefore.  Considerable  di.seussion  j  ‘‘I*'", ThaV.  w 

nolltan  District;  was  held  over  a  prolonged  period  I  ^be  Acting  Minister  of  Fiu.inrei'  •  that  the  prel*  1 1 1  d  shar<  holdeij- 


polltan  District  ; 

Borrowing  MunicJ|wlities: 


was  held  over  a  prolonged  period  I  • Acung  .Minister  or  i  iuanre  '  u  .a.  snarem.iuers  . 

concerning  this  and  much  snecula-  may  be  congratulated  upon  getting  >^ball  have  the  rialit  to  elect  three  df- ,  j  lliaUStnal  rSOnu  oBlCS 
Oon  as  lo  whether  the  UnUed'^St^^^  his  money  so  readily  at  such  low  rectors  to  the  hoard  of  the  company 


Sept.  IS-$1.000  fan.  S.S,  debs., 
>;  $3()t'  Mont.  'I'ram.  del)s..  >i2%;  $5,- 


.41ded  Municipalities: 

Montreal-North . $  62,000 

Pointe-aux-Trembles  ..  ..  270,000 

I  Saint-Michel .  200,000 

1  Laval-de-Montrcal .  165,000 


Outremont . •..$1,900,000  market  would  be  used  or  the  Can- :  rates  of  interest  lie  has  also  spread  i  Surplus  Ueiif  to  liniiiiiii.ui  Sleel.  '  ,  |o_»,  non  Cm  ^  q  Moh.. 

I  Salnt-I..aurent  .  160.000  adian  market.  A  week  .ago  the  Act- .  bis  financing  very  nicely  over  thej  -njo  explanation  of  the  action  in  ,  7 y 

- ing  Minister  of  Ufnanc.e  disposed  of  ,  next  few  jears  instead  of  having  a,e„nneclion  with  the  reserve  fund  is  UhiO  Ogilvie  "A”  I'o.  •  S 1  000  \V  av-.'e  i* 

$2,060,000  $90,000,000  of  one  year  4  per  cent.  ,  l.’irge  volume  of  financing  to  do  Iblslu,;,,  the  formation  of  Dominion  i  m:ick  TSt,?  ’  ’ 

I,.  notes  In  the  United  States  market,  .vear  and  a  comparatively  small  steel  Corporation,  nnlinarilv  anv  i  'sem  I't-JllOO  Moni  Tntn 

$  6’’  000  ones-  i. surplus  funds  ot  Dominion  Coa'l  Coin-  '  sii/^  ;  $3,000  Penmans,  'in'  .$^000 


All  to 
Gain 


by  the  hanks  in  the  T’nited  States  |  tion  per.sisting  in  the  minds  of  many  1  p;,„y.  which  it  oontrolled.  were  paid  Q„ohoe  Railway  'in'K  •  '  *1  (ioO  Hior 
who  are  surfeited  with  money,  and  it  to  the  effect  that  it  is  regrettable  that  j  „ver  to  the  Dominion  Steel  Uorpora-  <11 1;  •  .S'-,  (ino  Wavag-iniac  1-  "FV 

was  reported  that  the  whole  $90,000,-  the  holders  of  1924  Victory  Ponds  ;|jon.  Under  the  new  arinngeinenr  |  seiil  ‘>0  Si  (l(i0  Pell'  'relenbone 

000  were  disposed  of  in  two  hours'  were  not  given  a  better  opporluniry  rese  rve  will  be  provided  out  ofsur-  1 9!)%  “  i  • 

time.  of  participating  In  the  new-  bonds  is-jpins  earnings  iM’fore  payments  are  ^  Sf.pj  22 _ $200  Can  Car  I0’’if  • 

$  697,000  i|U15, 090,0000  Taken  hj  Banks.  sued  as  a  result  of  this  year's  finane- ,  made  to  Dominion  St<>el  Corporation,  gr.pp  yjont  Tram,  debs,  82'-.  •  $rooo 

The  report  declares  that  the  loans  j^e  short  term  idea  of  financing  m I  .  '  to  the  propos- 1  p,.nm:,ns.  99;  $1,472  Steel  o'f“ Canada, 

effected  by  the  Commission  have  was  carried  further  into  Canada  and  Many  of  the  holdei s  ot  those  ,  ed  iss\ie  ot  bonds  covered  a  few!|,);{.  .s.^oo  Wayagamark.  78'^. 

been  floated  upon  more  a-dvantapoous  when  the  above  mentioned  $50,000,-  are  Bniall  investors  spread  o\ or  shares  that  were  not  represented  in  |  Sept.  23  .$1,000  Ashesto.s.  7J?; 

terms  than  the  individual  miinlrlpalt-  OOO  were  sold  to  the  original  pttr-  [r”'”  Canada  to  the  ot.ier.  |  person  al  tlie  meeting,  the  verl)al  re¬ 
ties  theTnse1vP..q  eonid  have  obtained  avnfliratP  thev  were  also--''”'  ‘i  '-ireular  nor  a  letter  was  put  sponse  during  llie  proceedings  being 


ties  themselvp.s  could  have  obtained,  j  phasing  syndicate,  they  were  also  ■  .  ..  k  f  *1,  '»  i  ..  1  •  .u 

!  Until  the  funds  have  been  required  permitted  to  buy  $35,000,000  2  year  j ’bmugh  the.  mails  befoi  o  the  bonds  ;  entirely  in  the  affirmative. 
Iby  the  said  municipality  they  have  bonds.  This  $35,000,000  block  of  '  ‘•nt.rely  disposed  of  verbally  or 

I  been  temporarily  profitably  invested  Ibonds  were  absorbed  by  the  Canadian  '  >  o  egr.Tin.  P  ^ 

hy  the  Commls.sion,  and  no  lo.sses  ibanks  and  the  public  did  not  get  a  V  ‘j.  whln  this  is  odmii-u  <1 

h»,e  .cerred  by  r,a«,n  bt  l.r„  ob.no.  t.  b„y  A,  .  oon;.- 1 'bj- b.,„d.  « b.^ 


these  bonds.  \Vhen  this  is  ct^nipaied  i 
with  file  tianks  being  given  tlie  op- 


amount  of  capital  funds  being  left  on  Quence  of  this  short  term  financing,  j  .  A*'  of"l)Uvin^g"fn  *$35  dOO  000"'' 
deposit  with  bankers.  »  happened  that  there  was  only  $5.-  ;  porttinity  of  buying  n  $.35  OOO.oo. 

^  000.000  available  In  Canada  against  ;  >o.tr  tionrts,  it  is  tcJt  ny  m.iny 

rAttrmlllllfr  f-nfinlvAnl  TAWflC.  .  .  _e  _  _ i _ :  o-moirir  r^/xneiHAVofl/xn  L-jv, 


CATHOLIC  SCHOOLS 
$1,800,000  ISSUE 


CAlitroniiiic  Insnlvenl  Towns*  an  expectation  of  a  much  larger  |  greater  consideration  should  have.  An  offerin.c:  of  l.SOO.OOn  of  bonds' 

The  chief  purpose  of  the  Commi.s-  amount  being  issued  In  this  country  I  been  given  to  the  private  iiG'  sior  of  the  (■alhoiie  SehonI  ('ommlssinn  of 


(lOO  Moil  I .  Train,  debs,  S2''’.s;  $2,on(» 
!  Uenmans,  Oft;  $2,000  Qiietiec  Hallwav. 

Sept.  24— $600  Cedars  Uapii1s.97t4  .' 
$1,500  IVlonl.  Tram,  debs,  83;  $5,000 
Henmans.  99. 

PORT  ALFRED  BONDS 
REPLACE  BAY  SULPHITE 

Toronto.  —  Tf  is  tmderslood  that 


III  a  purchase  of  the 

10-yeatr  First  Mortgage 
Sinking  Fund  Gold  Bonds 
of 

National  Manufacturing 
Company,  Limited 

a  buyer  receives  Coininon  Slock 
as  a  Iionus  with  the  bond. 

The  Ronds  are  .sceuretl  us  to 
principal  liy  an  equity  of  over 
■100''r  ;md  the  interest  pay 
ment.s  assured  by  past  experi- 
enre.  Earnings  last  year  wer>' 
equal  to  seven  (7)  times  the 
anioiini  needed  to  pay  interest  on 
these  Bonds. 

The  bondholders’  position  is  that 
he  has  all  to  gain  fbrongli  the 
medium  of  Common  Stock  which 
he  receives  as  a  bonus. 

C  ircular  “N"  glaill.y 
sent  on  reriursl. 


:  The  chief  purpose  of  the  Commi.s-  amount  being  issued  In  this  country  1  been  given  to  the  private  iiii-sior  01  me  .  atno  le  henoni  i  oinmissinn  01  Toronto.  —  Tf  is  imder.slood  that  XT  -R  "R  rk-RT-MGrUM  JC- Po 
I  Sion  was  to  assist  four  municipalities  Many  investors  had  cash  on  hand  I  who  loyally  stood  by  the  govern;. lent '  the  t  lly  of  .Montreal  Is  being  made  by  Port  Alfred  Pulp*  Paper  Corpora-  X-L.A->.  J-VVJtiXXXOVJi-Xt  OC  VJU. 
on  the  Island  of  Montreal  which  had  awaiting  the  new  loan  which  was  ex-  in  1919  when  the  need  of  money  then  Geo.  Beansoleil  A-  (  oinpeny.  al  lOU  ^  ^.2  per  rent,  bonds,  whleh  are  i.«MiT*n 


'defaulted  on  bond  interest.  For  peeted  about  this  time.  The  dealers  I  was  .so  urgent 
this  purpose  the  assets  of  nearly  a  i 

dozen  other  municipalities  that  'were  liMAkllTO 

quite  .solvent,  including  the  City  of  A  Rpr'ord  of  BldS  Iflnnl  I  U 
Montreal,  Westmount,  Outremont.  IveCOIU  UlVia  •tinniiw 

Verdun.  Lachine,  Montreal  West,  etc.,  — — Al 
were  pledged  behind  the  bonds  of  the  PORT  C'\RI,RG.  J  |  /aUl 

four  other  municipalities  mentioned  ^ 

above  In  many  cases  the  (  omm is-  g  rent.  20  j.,,5 

Sion  took  entire  charge  of  the  fin-  Carling,  Ont.  toba  has  1  “lo 

'anclal  affairs  and  controlled  loans,  _  k 

and  very  frequently  ordering  expen-  bonds  maturin 

ditures.  Loans  were  made  under  RIMOTSKi  SUHOOF  UOMMISSION.  s/ir.'' loi  the  pi 
favorable  conditions  that  could  not  n.. 


ind  accrued  Inleresl.  Ilie.se  bond.s  hcinfr  js.siied  to  replace  bonds  of  Bay 


PORT  C  ARFRG. 

Mackay  &  :\larkay  bought  by  pri¬ 
vate  sale  $14,000  of  6  per  rent.,  20 
Instal.  bonds  of  Port  Carling.  Ont. 


MANITOBA  NEEDS 
$17,000,000  LOAN 


are  of  10-year  malurily  and  bear  ,' 
per  cent.  Interest,  and  come  in  de 


.'Sulphite  Company.  Liniifed,  are  now 
•  prepared  and  tliat  deliveries  of  bonds 


nominations  of  $1on,  $50it  and  Sl.oOi).  ronimenee  in  tlie  eoiirse  of  two 

Tlie  assessed  value  of  -ihe  taxable  I  ,,,•  llirec  d  iys. 


property  is  $510,7;»2.09i,  witb  n  iiel 


Decemlier  23. 


liebenture  debt,  ineliiding  this  i.ssiie.  1^23.  I0  .Inly  31.  1921,  liond  interest 
of  $20,305,729,  w  hile  assets  are  valued  |  was  earned  more  tlian  tw  ice  over,  af- 


and  verv  frequently  ordering  expen-  bonds  maturing.  It  will  1m  neees- 

ditures.’  Loans  were  made  under  RIMOTSKi  SFHOOF  COMMISSION,  fory  for  the  province  to  tak.  care  of 

, _ these  maturities  In  .some  w.-y.  What 

favora^  condi  ton.  Le  Crddit  Canadien  purchased  by  procedure  will  be  adopted,  however, 

have  been  obtained  hy  the  tnnn  ci-  jjq  ^00  is  still  in  doubt, 

palities  in  question,  acting  indivi-  School  Commission  of  HI-  Hon.  F.  M.  Black,  the  Manitoba 

dually.  ^  niouski,  Quebec,  bearing  interest  at  Provinrial  Treasurer,  is  now  on  his 

Advances  to  these  ‘  aided  munlcl-  ^  per  cent,  and  maturing  in  forty  way  ea.st,  and  will  vi.sit  Toronto, 
palities  in  liquidation  of  floating  ypars.  These  bonds  are  being  offer- 1  Montreal,  Boston  and  New  York,  and 
debts  have  amounted  to  $1,229,090,  as  102.46  to  give  a  yield  of  5.35  I  will  also  stop  over  in  chieauo  on  his 

follows: —  percent.  The  value  of  the  a-ssessable  j  return  trip  While  here  it  1:  boliev- 

Pointe-aux-Trembles . $515,440  property  of  Himouski  is  given  as :  ed  .Mr.  Black  will  consult  with  a 


.  j  gu.'irantc'-d  a.s  In  principal  and  inter- 

Durlng  J9..d  the  Provice  of  .Mant- 1  py  tlie  City  of  Montre.al,  wliieh  is 
toba  has  a  total  of  $l7.u(ie.o00  of  noiind  in  retain  out  of  the  proceeds 


at  $22,013,344  This  Issue  is  virtually  ter  allowing  for  all  ebiirges.  Pro- 
gu.'irante'ui  a.s  In  principal  and  inter-  iiurtinn  costs  liave  continued  to  be 
est  by  tlie  (  ily  of  Moiitre.al,  wliieh  is  low-  and  now  that  working  eapilal 
lioiind  in  retain  out  of  the  proceeds  tieen  replenislicd  it  is  felt  lliat 

of  the  school  taxes  a  sum  siiffieienl  f;,,,.],  costs  will  lie  still  furllier  ro- 
for  interest  and  sinking  fund.  'Ilie  ;,„,i  mat  earnings  will  in- 

proceeds  are  lo  be  applied  to  cxicn- |  rre.isi 
sions,  improvements,  etc.  ,  born  I 


INVESTMB.NT  BANKERS 
2B0  St.  .Tamks  St..  MontrkaL 

TRI.BPHONKH  UAIN  SMg.s.q 


Bonds 

for 

Investment 

The  prrsoval  nurrirp  f^ntiered  cnsMrr.t 
HQiiaJaetiop . 


■proreeclR  are  to  he  applion  to  exien-i  ,.,-oaHe  correspondingly.  This  has  I  A  AnOlIC  MtirrlnntllH  ^  Ta  I 
sions.  improvements,  etc.  ,  Poen  borne  out  liy  the  expense  dur-  I  l«aUIUlld,IU  Oi  LU.  , 

—  -  -  ling  Aiigiisl.  wlien  niamil'artiiring  (..r.R^nidg.  mnoNTO  , 

SASKATCHEWAN  WITH  Irn'c/S..;,’'.'’ . . .  . .  -- 

CQ  >ini  l>nn  nrrrDIUP  Prodnrtion  at  the  company’s  plants  p.ayment  on  Octolier  15th.  is  the  last 

4)J,4UI,9UU  UriLlllllU  fo''  the  first  six  niontbs  of  1924  also  of  the  $40(1,000  to  he  called  during 

i  liroke  previous  records,  registering  ^he  present  ye’ir 

Following  the  rejeeiion  of  hi  Is  ' ^  T,"'' ' - 

siilimitted  lo  tlie  Province  of  .Sask', I  oorresponding  p«  t iod  in  19-2,  the  |,| 

ehewan.  Wood.  Gundy  '•onqiaiiy  IITFTIIFR  RRFTVFRT. 

;mfi  DominioiL  Sfonrilles  I’orporatiori  *'  ^  :  *  ,  ,,  ,  i.  - 

were  awarded  bonds  amounting  to  resen  ing  a  daily  avcTage  of  166  lot  s,  Norman  I,.  MacDonald.  Mce-presi- 
$3  101  500  and  arc  offering  them  at  h*"  -'h.OOO  tons  annually,  dent  of  <  osgrave  Brewery  Company, 

951)0  and ’interest,  to  yield  about  4  8,5  ^  7  1’"®  'r'’"  P''*’’'’*’ 

perrent.  The.se  are  20-year.  4 per  !  RFTIRIXt  II.4RVFSTFR  TO.  dent  of  the  Huetb«r  Brewery.  Kilch- 

cent.  bonds,  due  October  1.  1944.  In  K(1M)S.  i  j  r  i-  . 

connection  with  fhu  offering  il  Is  The  Masscy-Harris  roinpany.  IJm-  "  ne  board  of  niroctors  was  onlarg- 


SASKATCHEWAN  WITH 
$3,401,500  OFFERING 


follows: —  percent.  The  value  of  the  a-ssessable  |  return  trip  While  here  it  1:  boliev- 

Pointe-aux-Trembles . $515,440  property  of  Himouski  is  given  as  ed  .Mr.  Black  will  consult  with  a  Following  the  rejection  of  hi  I.s 

'Montreal  North  . . .322,740  $1,989,917.  and  the  present  loan  Islnumberof  financial  interests  and  is  snlnnitted  lo  tlie  Province  of  Sask', I 

Saint- .Michel .  318,085  the  only  funded  debt  chargeable  j  Is  thought  that  he  will  then  arrange  j  opowan.  Wood.  Gundy  R  Conjjiaiiy 


I  Laval-de-Montreal .  72,825  against  this. 

•Assessed  Against  Others. 

In  order  to  place  the  "aided”  rau-  T11.F.4GF  OF  TATl’GA. 

niclpalltles  on  a  .sounder  footing,  a  5  j.o  cent. 

I  special  assessment  of  $41-.020  was  gO-year  bonds  of  Cayuga,  Ontario, 
made  agaln.st  the  other  mtinicipall-  awarded  to  W.  C.  Brent  & 

ties,  of  which  the  City  of  Montreal  100  66.  Other  tenders  include 

paid  $339,125  and  Westmount  $25,406.  j},g  following; 

and  the  others  in  proportion,  accord-  Harris  &  Co . . 

ing  to  their  assessments.  In  addi-  .Municipal  Bankers  Corp. 

'  tion  a  general  assessment  was  made  Matthews  &  Co..  Ltd . 

I  to  cover  ovehead  costs  of  the  Com-  Macneill,  Graham  &  Co.. 

mission  for  the  year,  amounting  to  - 

1^15.727.  (  ITY  OF  TALGAKT. 


to  take  care  of  the  maturing  issues. 

NEW  GERMAN  LOAN  TO 
CARRY  8  P.C.  INTEREST 


;;ind  Dominion,  .Srs'iirilies  Cot'iioratiori 
were  awarded  bonds  amounting  to 


RFTIRIX;  IIAHVFSTFR  TO. 
RON  I)S. 

The  Massey-llarris  Company,  I.lm- 


of  Toronto,  has  lieeii  elected  presi¬ 
dent  of  the  Hiictlitti'  Brewery.  Kitch¬ 
ener. 

The  board  of  directors  was  enlarg- 


Washlngton.  —  The  new  German that  the  total  delientiire  delit  ifed,  announces  thal  $142,000  ot  the  were  l  imes  ianSson^  vice  nro 

loan  will  be  floated  in  New  York  on  Province,  rcprcscullng  $68  per  Company’s  10  year  debenture  8’s  <100  17,  ,  r-inH^Hn  r-,i boiia^^ 

or  about  October  15th,  aeniding  to  oapila,  is  ”tbc  lowest  of  any  W  est-  October  15.  1930.  has  been  called  for 


or  about  October  15lh,  acci  rding  to  L*apiia.  is  tiK‘  iowesi  oi 
enrrent  reports  here.  Thcri  will  be  *'’«  <  anadiati  province. 


payment  October  15,  l')24,  at 


ited,  Toronto,  and  Daniel  .McCormick. 
Hamilton.  The  company  expect  to 


a  bond  offering  of  either  $li"), 000.000  nl'  tb'’  is.siie  will  lie  used  cn-  .,ud  interest,  at  the  United  Htutos!,  '  y  within  two  weetes 

or  $120,000,000  at  an  interest  rate  ofi^irely  for  refunding  purposes.  Mortgage  &  Trust  Compiiny.  New  j  _ _ _  _ 


approximately  8  per  cent. 


The  number  of  the  call  bonds 


Bond  Sales,  $467,232,239 


R,  U.  F.  R.  (  I.OSFS 

TRA.MH  AY  FIXF. 

Vancouver. — Tim  Saanich  intenir- 
ban  division  of  the  B.  C,  Flectric 
Railway  will  be  closed  down  about 
the  end  of  next  month.  For  some 


I  An  analysis  of  Canadian  bond  j.g  costing  the  City  a  5.60  per  ce 
'  sales  by  A.  E.  Ames  &  Co.  shows  a  basis.  Among  the  other  bids  v 
total  up  to  September  20  of  $467,232.-  Arnott,  O.  C.  &  Co.,  G.  F.  Tull  &  ( 
'  239,  as  compared  with  $420,624,449  gnj  Lougheed  &  Taylor,  ftC  SO  N.  Y. 
for  the  corresponding  period  of  last  - 

These  Are  sub-div1ded  as  follows:  GORE  B.4Y,  $25,000. 

'Govennment,  $229,336,000;  municipal  rov„i  Securities  Corporation  ha 


fiTv  nv  rif  r  4nv  may  be  Issued  at  95,  carrying  an  in-  BATTLEFORD  DEBENTURE-  ,  will  he  putiiished  in  .Standard  sink.-  .  '  ’  'q>|.  4,,iv4v  i  iyt 

im  Ol-  lALl-AKl.  terest  of  71/2  per  cent.,  making  nclual  HOLDERS  GET  JUDGMENT!  ing  ^md  sheet.  ,  , '  ‘  .  .  .  '  ‘  " 

The  City  of  Calgary  have  sold  '  interest  rate  about  8  per  cent.  I  _ _  'in  connection  with  this,  it  ghoiild  '  ' — b*'"  l^nanich  intenir- 

$698,203.48,  5  1-2  per  cent,  30-year  I  The  total  loan  issue  will  I.e  $200,-  ....  ,  ■  .i,  .  hr  pointed  out  that  the  Massev-Har- 'Hvi^ion  of  the  B  C,  Elecfric 

bonds  to  a  Syndicate  of  Ames  Erne-  000,000,  with  the  Umited  .St;,ies  tak- j  Advice  has  been  received  that  a  ^i.s  company  proper  has  no  out- i 

rich  A  G  Becker  &  Keane  Hughes  'Ink  half  nr  more  of  the  fotnl.  The  '  coiniiimee  representing  the  'l‘■b<‘n-  ’.nniL  y  P  I  nionth.  For  some 

at  98  S'*  N  Y  At  this  price  the  money  I ’’niance  will  be  offered  in  IMris  and  ti'r<'  holders  of  tlie  'I'own  and  School  in-oow  refei-  to  -in  I  company  has  realized  that 

?s  costing  the  CitT a  5  60^0^^  The  international  hanking  districts  of  Battleford.  Sask.,  have  kind.  ^  *7^’ ‘  the  line  was  a  .steady  drain  on  its 

basis  Along  the  other  bids  W^  U^UP  backing  the  loan  prob.tbly  will  now  obtained  judgement  again.st  oj  $4,000,000,  10-yeai  bonds  of 

Arnott  O  C  &  Co  G.  F.  Tull  &  Co  in  all  tline  of  the  ;  those  defaulting  bodies,  as  follows:  the  Massey-Harrl.s  Haivestci  f  om- offered  to  encourage 

inrt  Tgi’iigheed  *  Tavlor  '*6  50  N  Y  investment  markets  is  sniiscribed  iT'o"n . . $146,681.53  pany  in  Batavia,  New  York.  Lach,, ravel  by  the  line,  wliieh  operates  to 

ana  LiOUgneea  &  layior,  .TO.oii  i>.  I.  I  without  diffienltv  if  is  said  1  Public  School  District  year  sinw  making  the  issue  the  com- |  Deep  Bay,  twenty-four  miles  long. 

-  t  i  Vrx  71  -  .  8«  r.«K  77  I  imnv  Ii.'.q  ill  *400  0<»0  of  this  ttx  ♦rotvi,.  {„  laio  ^•■c, 


Govennment.  $229,3.36.000;  municipal  Royal  Securities  Corporation  have  I  New  Financing  I  ^  ^  :  : 

$70,221,940;  corporation,  $46,549,299;  been  awarded  iin  i.ssue  of  $25,000,  £  I _  I  S-'OlOt 

and  railroad.  $121,125,000.  per  cent..  30  instalment  bonds,  of  m  *  $  I  ,  . 

The  distribution  of  these  bonds  qqj.^  Bav  guaranteed  bv  the  Pro-  Toronto.  -Other  new  finai  ^ng  In  ,  These  have  now  been  placed  in 
was  as  follows-  nf  rint  ,rin  ‘  municipal  and  industrial  fe  id  is  in  hands  of  the  Sheriff  for  execution 

Canada  '  .  . $258,656,689  _  ’he  offing.  Hardly  has  the  Govern-  !  These  actions  on  the  part  of 


Public  .School  District 

No,  71  ,....■ . . .  .  88,588.77 

St.  Vital  Separate  School 

District  .No,  11  .  .  .  15.429.72 


j  pany  luts  cgilled  in  $400.0<'<t  of  tins  Open  to  traffic  in  .Inne,  1913,  Its 
issue  and  retired  tliem  in  the  ordin-  troubles  began  with  the  removal  of 
arv  way.  This  $142,000  calli-d  for  thousands  to  the  tlieatres  of  war. 


Toronto. —Other  new  finaacing  In 


$2.50,700.02  I  ■ 

These  have  now  been  placed  in  the  i 


Hardly  has  tlie  Govern-  !  Tliese  actions  on  the  part  of  tlie 


S.  A.  . .  204.825,550 


ment’s  $.50,000,000  been  lacked  away  jhebenture  holders  follow  attempts. 


Great  Britain .  3,750.000  BOMIS  U 

I  By  months  the  comparison  with  .  „  .  , 

'last  year  is  as  follows; 

1923  1924  $525,000  . 

January  •  '.$  49.075.054  $  86.557,117 


January 
I  February 
I  March  . 

I  -Vprtl  . 

I  -'lay  •  • 

I  June  . 
July  .  . 
August- 
I  Sept.  .  . 


34.054,991 

20,458.374 

18,964,098 

29,359.032 

29.353,751 

30,068,384 

9,290,765 

210.104,674 


2.750.000  BONUS  CO.MIXG  I'P  FOR  TENDER. ,  G'an  word  comes  that  the  (  ity  of  To-  over  .several  years,  to  effect  a  seltle- 
in  with  Tu  r..  •  I  ff*  la  calling  for  tender.s  on  $1,-  nieftt  and  only  :i  part  of  the  overiitio 

•  Sept.  29,  4  p.  m.— Three  Rivers,  j  ,500,000  guaranteed  4  per  cent,  long  debenture  indebledne.ss  in  question 
1524  $525,000,  5  per  cent..  40  yr.  S.  T.  or  40  term  bonds  issued  by  the  Toronto,  ig  represented  by  the  judgments  ob- 

6  557  117  yr.  serial.  Harbor  t'ommisslon.  tained. 

14  157  899  Sept.  30,  10  a.  m.— Middlesex  Co.,  |  it  is  also  probable  that  the  Pro-  |  - - — - - - - - 


is  represented  by  the  judgments  ob¬ 
tained.  ' 


telyls  J  I. MPFRLIF  RANK  BONUS.  , 

II  be  in  The  Imperial  Bank  of  t'anada  add- 
It  looks  ed  a  bonus  of  1  per  cent,  to  its  quai- 


.$420,624,449  $467,232,239 


7 ‘is'i’Qno  !  *55,000,  5  per  cent.,  15  instalments.  I vince  of  Saskatchewan,  which  re-  i%ii>i.'ui4i  utxi.' 

2“'688  ^50  ^  October  2. — Town  Greenfield  Park.ijpcted  tenders  for  approximately  $3.- 

14  32°  529  '  *55,000.  5  1-2  per  cent..  10  Instal.  i  000,000  bonds  last  week,  will  be  in  The  Imperial  Bank  of  t’anada  add- 

19297'895  October  4,  noon. — -North  Bay.  $62.-  the  market  again  shortly.  It  looks  ed  a  bonus  of  1  per  cent,  to  its  quar- 

52  68’’ 043  50’*^  5 ’*2  per  cent.,  15  instal. ;  $27,650,  as  though  it  is  a  good  time  for  mu-  terly  dividend  of  three  per  cent,  for 
40  044  056;  5  P®*"  iPstal.  nicipalitics  to  do  some  financing.  the  period  t  nding  Oct.  31. 

67.232,239  Dommioii  Government  Bonds  -  Weekly  Range 


Dominion  of  Canada 
Refunding  Loan 
4V2%  Bonds 

Due  October  IS,  1944 
PRICE: 

.At  the  Market 


'  THE 

ROYAL  TRUST  ©I 

EXECUTORS 

AN  O 

TRUSTEES  J 


I  (TOHDON  IRONSIDES  BONDS. 

*  'Toronto.  —  A  meeting  of  Gordon 
Ironsides  &  Fare_s,  Limited,  first 
mortgage  6  per  cent.,  15-year  sinking 
;  fund  gold  bondholders  has  been  call- 1 
‘  ed  with  n  view  to  enforce  the  securi- 1 
I  tV  by  suit  to  have  the  Standard  Trust  I 
1  Company  appointed  receiver  and  to  i 
take  steps  to  protect  and  preserve  i 
mortgaged  premises;  also  to  instruct; 
'  the  Trust  Company  as  to  procedure  j 
I  In  collecting  principal  or  interest  due 
I  in  respect  of  these  bonds.  | 


Open 

High 

Low 

Close 

High 

Low 

War  Loan  1925 .... 

.  100  75 

101  00 

100  70 

101.00 

101  15 

100  05 

Do. 

1931 .  .  .  . 

.  101  50 

101  50 

101.50 

101  50 

101  90 

100.10 

Do. 

1937 

.  103.10 

103  50 

103  50 

103  50 

103  50 

102.10 

Victory  Loan  1.924  . . 

100  10 

100.00 

100  10 

100.90 

99  90 

Do. 

1927  . . 

.  102  80 

103  35 

102  80 

103  20 

103  35 

102  15 

Do. 

1933. . 

.  105  .50 

106  50 

105.50 

106,60 

106  60 

104  25 

Do. 

1934  .  . 

.  104  10 

104  90 

104  10 

104  90 

104  90 

102.30 

.  Do. 

1937.. 

.  107  85 

108.65 

107.80 

108.65 

108  65 

106.30 

Renewals 

1927  . 

.  101  80 

102.20 

101.75 

102.00 

102  20 

101.00 

Do. 

1932.7.. . 

.  -103*40 

104  10 

103  40 

104  10 

104  10 

101  65 

Refunding  1928 

100  90 

100.90 

100.90 

100  90 

99.36 

Do. 

1943..  .. 

102.65 

102.00 

102.50 

102.65 

99.66 

R.  A.  DALY&  Co. 


Member$  Terente  Stock  Shutumge 


■ank  or  TOBONi-o  bum:. 
TORONTO 


se  coNGRKss  ama 
BOSTON 


J 


t 
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Shawinigan  SharehcJders  Get 
Attractive  Premium  on  Stock 


Shareholders  Will  Take  New  Shares  at  Par  Agaotot  Market 
Price  of  137  —  Pro)sortion  of  One  to  Ten  With  Rights  — 
Increase  Authorised  Capital  tO  $28,000,000— Finances  Par¬ 
ticipation  in  United  Securities— Record  of  Issues,  Dividends 
and  Earnings. 


The  Shawinigan  ^ater  &  Power 
Company,  Limited,  has  decided  to 
Issue  an  additional  $2,000,000  of 
capital  stock.  This  will  go  to  share¬ 
holders  at  par,  $100  a  share,  in  the 
proportion  of  one  new  share  for  each 
ten  shares  presently  held. 

The  new  stock  is  available  to 
shareholders  of  record  October  2  and 
subscriptions  must  be  made  prior  to 
November  1,.1924. 

Proceeds  derived  from  the  sale  of 
this  issue  will  apply  to  the  company's 
participation  in  the  new  United 


participate  in  the  Isisue  by  payment  of 
60  per  cent,  of  the  cash  amount  on 
November  1,  1924.  and  50  per  cent,  on 
December  29,  1924.  No  interest  will 
be  held  on  the  payment,  but  share¬ 
holders  will  rank  for  dividends  for 
the  first  quarter  of  1925.  I 

It  is  especially  interesting  to  note 
that  this  is  the  fourtenth  stock  offer¬ 
ing  which  has  been  made  by  the  com- : 
paoy  since  Its  formation.  There  was 
issued  previous  to  1909  only  $6,500,- 
000.  In  1909  and  1910  Issues  of  $500,- 
000  each  were  made  at  par,  followed 


I 


W  AITER  MOLSOX. 


Securities,  Limited,  which  has  secur- 1  by  $1,000,000  sold  privately  at  a  pre- 

ed  control  of  the  Montreal  Tramways  mium  ift  the  latter  year.  In  1911 
&  Power  Company  and  subsidiaries,  there  was  also  a  block  of  $500,000 

fapital  $26,000,000.  ^  ^  agents 

I  October,  1911,  $1,000,000  was  placed 


Mr.  Molson.  who  has  been  elected 
a  director  of  the  Lake  of  the  Woods 
Milling  Company,  Limited,  is  head  of 
the  firm  of  Walter  Molson  &  Co.,  real 
estate,  insurance  and  financial 
He  is  a  director  of  the  Title 


At  a  meeting  of  the  board  of  direc-  n.oOO.OOO  at  120,  and  I  Guarantee  &  Tru^  Corporation 

tors  of  the  Shawinigan  Company  held  '  r i>oHon««  t........ 

here  this  week  there  was  ratified  a 
plan  to  increase  authorized  capital 
from  the  present  $20,000,000  to  $25,- 
000,000.  It  was  then  decided  to  make 
the  new  issue  of  $2,000,000  which  will 
increase  the  outstanding  capital  of 
the  company  to  $22,000,000. 

The  new  stock  carries  with  it  a 

rather  attractive  premium-the  dif;,  ^tock  has  been  issued  by  the  Shawin- 
ference  between  the  presen  market  ,  company  up  to  the  present  time, 
price  and  par,  or  some  37  points,  this  '  i  j  i 


in  1914,  $1,375,000  at  120.  The  next 
year  saw  the  Issuance  of  $1,237,500 
at  par,  with  $1,361,250  in  1916  at  115 
and  the  later  sale  of  $26,250  in  the 
same  year.  Early  in  1918  there  was 
issued  $5,500,000  to  be  exchanged  for 
2-year  notes,  while  there  was  also 
!  sold  in  the  same  year  $500,000.  That 
is  the  last  occasion  upon  which  new 


making  the  offering,  from  the  share¬ 
holders’  point  of  view,  a  most  attrac¬ 
tive  one.  Rights  in  connection  with 
the  issue  are  worth  about  $3.50  each. 

Two  Payments. 


Record  of  Issues. 

The  table  which  follows  furnishes 
a  record  of  the  manner  in  which  the 


of  Canada,  of  the  Reliance  Insur 
ance  of  Canada,  and  of  various  other 
companies.  In  1922  he  w'as  elect 
ed  a  member  of  the  Council  of  the 
.Montreal  Board  of  Trade.  He  is  a 
trustee  of  Mount  Royal  Cemetery 
Company,  and  graduates'  representa¬ 
tive  on  the  Board  of  Governors  of 
•McGill  University. 


ery  manufacturers  put  up  a  package 
of  paper  and  envelopes  to  sell  at  a 
shilling,  and  we  have  nothing  here  at 
an  equivalent  price.  They  were  all 
taken  with  the  samples  we  had  to 


company's  capital  stock  has  been  ,  them  of  Canadian  box  station 


issued,  including  the  offering  pres- 


Shareholder.s  will  be 

allowed  to 

lently  announced:  — 

Shawinigan's  stock  has  been  issued  as  follows:  — 

Issued:  — 

Previous  1o . 

1909  $  6,500,000 

December . 

1909 

500.000  At  par. 

September . 

1910 

600.000  At  par. 

September . 

IfOO  1.000,000  At  prom.  (Privat 

e  sale). 

1911 

500,000  At  prem.  (Private  s:ile.) 

October . 

1911  1,000,000  At  108. 

! 

September . 

1912  1,000.000  At  120. 

I 

April . 

1914  1.375.000  At  120. 

1 

1916  1.237,600  At  par. 

1 

Sold  later . 

1916  1,361,250  At  115. 

26.250 

.lanuary . 

1918  4.500,000  (To  be  exch.  for 

2-yr.  notes) 

Sold  during . 

1918 

600.000 

Present  issue . 

1924  2.000.000  At  par. 

Total  issued . 

$22,000,000 

Dividend  and  earnings  history  is  as  follows:  — 

1 

% 

% 

% 

f't 

vr 

Year  Paid. 

Earned. 

Year  Paid. 

Earned. 

1907  2 

3.18 

1916  7 

8.87 

1908  4 

4.14 

1917  7 

8.67 

1909  4 

4.94 

1918  7 

8.67  1 

1910  4 

4.79 

1919  7 

7.50  ! 

1911  434 

7.53 

1920  7 

7.42 

1912  5 

7.93 

1921  7 

7.95  1 

1913  6 

8.84 

1922  7 

7.98  1 

1914  6 

7.99 

1923  7 

8.16 

1915  6 

8.49 

1924  7» 

* — Prevailing  rate. 

Offering  Explained. 

■on  November  1st,  1924, 

will  be  void 

ery,  but  told  us  there  was  a  very 
limited  demand  there  for  the  high 
grades.  The  explanation  seems  to 
be  that  during  the  war  tl^y  got  into 
the  habit  of  taking  the  cheapest  sta¬ 
tionery  they  could  obtain,  and  this 
habit  has  remained,  so  that  even  In 
the  first  class  hotels  they  use  very 
flimsy  stationery  that  New  York  and 
Montreal  hotels  would  never  think  of 
offering  to  their  guests. 


Rig  Market  Panadian  Pulp. 
"England  will  continue  to  be  a  very 


highest  grade.  Bleached  sulphite  pulp 


for  artificial  silk.  The  artificial  silk 
industry  is  coming  to  be  one  of  the 
most  important  in  England,  and  Lord 
Rothermere,  in  a  recent  article  in  the 
London  Daily  Mail,  declared  that  this 
Industry  would  give  the  woollen  and 
cotton  industries  a  ‘run  for  their 
money.’  He  urged  British  industry 
to  put  itself  in  a  position  to  lead  the 
world  and  to  regain  the  lead  that 
Germany  and  France  had  estab¬ 
lished. 


The  statement  issued  by  the  com¬ 
pany  in  connection  with  the  issue, 
and  following  the  confirmation  of  the 
plan  given  by  the  directors,  reads,  in 
part,  as  follows;  — 

"The  subscription  price  of  the  new 
stock  will  be  payable  at  the  Montreal 
Trust  Company,  Place  d’Armes 
Montreal,  Canada,  or  at  the  agencey 
of  the  Montreal  Trust  Company,  2 
Bank  Buildings,  Princes  street,  Lon¬ 
don.  E.C.  2,  England,  as  follows: 

"Fifty  per  cent.  (50%)  or  fifty  dol¬ 
lars  ($50)  per  share,  upon  subscrlp'- 
tion  on  or  before  November  1st,  1924, 
at  12  o’clock  noon.  ^ 

“Fifty  per  cent.  (’50%)  or  fifty  dol¬ 
lars  ($50)  per  share,  on  or  before 
December  29th,  1924. 

"Payments  in  Montreal  should  be 
_  made  by  draft  or  cheque  payable  to 
'  the  order  of  Montreal  Trust  Com¬ 
pany  in  funds  current. 

"Payments  in  I.«ndon  should  be 
made  by  draft  or  crossed  cheque  on 
a  London  bank,  payable  to  the  Mont¬ 
real  Trust  Company,  and  should  be 
calculated  at  the  current  rate  of  ex¬ 
change  for  .Montreal  funds  in  London 
on  the  date  of  payment. 

Expires  November  1. 


"The  right  to  subscribe  will  expire 
at  12  o'clock  noon,  on  November  1st, 
1924,  on  or  before  which  date  pay¬ 
ment  of  the  first  instalment  must  be 
made  at  one  or  other  of  the  places 
above  mentioned;  the  warrants  to 
subscribe  must  be  surrendered  at  the 
same  time. 

“At  the  close  of  business  on  Octo¬ 
ber  2nd,  1924,  a  warrant  will  be  is¬ 
sued  by  the  company,  and  mailed  to 
the  address  of  each  registered  share¬ 
holder  as  shown  at  that  date  on  the 
company’s  share  register,  specifying 
the  amount  of  new  stock  for  which 
such  shareholder  is  entitled  to  sub¬ 
scribe,  and  the  shareholder  (or,  if  he 
has  disposed  of  his  ‘rights,’  his  as¬ 
signee)  must  signify  his  acceptance 
of  the  terms  and  conditions  of  the 
issue  by  attaching  his  signature  to 
the  subscription  form  headed  ‘A’  on 
the  back  of  the  warrant,  in  the  pres¬ 
ence  of  a  witness.  If  disposing  of  his 
rights,  the  shareholder  must  sign  the 
assignment  form  headed  ‘B’  on  the 
back  of  the  warrant,  in  the  presence 
of  a  witness.  Assignments  made  in 
Caftada  and  in' the  United  Kingddm, 
I  etc.^  must  carry  the  necessary  certi- 
I  flcatlon  that  all  stamp  dues  have 
.  been  paid. 

“Rights’*  Adjustment. 

"No  subscriptions  or  assignments 
will  be  recognized  unless  made  on 
the  warrants  in  the  manner  above 
described. 

"Subscriptions  will  be  accepted  for 
full  shares  only.  Holdings  that  are 
not  multiples  of  ten  can  be  adjusted 
by  the  purchase  or  sale  of  ‘rights’, 
but  the  company  will  neither  buy, 
sell,  nor  adjust  ‘rights.’ 

“Shareholders  who  desire  to  sub¬ 
scribe  for  a  portion  only  of  the  new 
stock  covered  by  their  warrants,  and 
to  dispose  of  the  balance;  or  who 
may  wish  to  dispose  of  portions  to 
several  persons,  should  return  their 
warrants  to  the  Montreal  Trust  Com¬ 
pany.  Montreal,  or  to  the  agency  of 
the  Montreal  Trust  Company,  Lon¬ 
don,  England,  at  thb  same  time  stat¬ 
ing  explicitly  the  number  of  warrants 
desired  in  exchange,  and  the  amount 
of  new  stock  to  be  covered  by  each, 
new  warrants  will  thereupon  be  is¬ 
sued  to  them  for  the  amounts  so 
specified. 

"Warrants  not  uUUzed  in  making 


and  of  no  value. 

"After  payment  of  the  first  instal¬ 
ment  and  surrendw  of  the  warrants, 
as  above  provided  for,  negotiable  cer¬ 
tificates  of  subscription  will  be  is¬ 
sued,  on  which  alone  the  receipt  of 
instalment  payments  will  be  noted. 

Exchange  For  Scrip. 

“The  shares  represented  by  certifi¬ 
cates  of  subscription  may  be  trans¬ 
ferred  on  the  books  of  the  company 
at  the  office  of  the  Montreal  Trust 
Company,  Montreal,  or  at  the  agency 
of  the  Montreal  Trust  Company, 
London,  England,  and  new  certifi¬ 
cates  of  subscription  in  the  name  of 
the  transferees  will  be  thereupon  ob¬ 
tained  at  the  Montreal  Trust  Com¬ 
pany,  Montreal,  or  at  the  agency  of 
the  Montreal  Trust  Company,  Lon¬ 
don,  England,  provided  all  matured 
instalments  have  been  paid. 

"On  final  payment  being  made  on 
the  29th  day  of  December,  1924,  the 
Montreal  Trust  Company,  Montreal, 
Canada,  or  the  agency  of  the  Mont¬ 
real  Trust  Company,  London,  -Eng¬ 
land,  will  deliver  to  the  subscriber  a 
certificate  or  certificates  of  the  ord¬ 
inary 'capital  stock  of  the  company, 
fft  exchange  for  the  certificate  or  cer- 
tifioptes  of  subscription  outstanding 
with  respect  thereto. 


PRICE  BROS’.CONTRACT 
WITH  LONDON  PAPER 


(Continued  from  Page  1) 

"From  all  accounts,’’  said  Mr. 
Beck,  "England  will  prove  a  very  im¬ 
portant  factor  in  the  newsprint  situ¬ 
ation  so  far  as  it  concerns  Canadian 
mills. 

Prices  Close  Together. 

"In  spite  of  the  fact  that  several 
English  newsprint  mills  are  increas¬ 
ing  their  output,  everyone  feels  con¬ 
fident  that  the  English  market  will 
absorb  a  great  deal  more  newsprint 
than  can  be  produced  there,  and  that 
there  is  a  market  for  Canadian 
paper  on  competitive  conditions.  The 
English  publisher  Is  paying  to-day 
an  equivalent  of  about  £20  net  per 
ton  for  his  newsprint  and  Scandina¬ 
vian  paper  can  be  secured  for  a  little 
less.  This  Is  for  the  long  ton  of 
2,240  lbs.  as  compared  With  the  Can¬ 
adian  unit  of  2,000  lbs.  Thus,  there 
is  very  little  difference  in  price  be¬ 
tween  the  European  net  and  the 
Canadian, 

English  Buyers  Coming. 

"English  paper  buyers  are  so  con¬ 
fident  of  their  ability  to  market  Can¬ 
adian  newsprint  in  England  that  a 
number  are  coming  over  to  this  coun¬ 
try  this  fall  to  negotiate  for  a  supply 
of  paper  from  Canada. 

"I  found  also  a  very  healthy  de¬ 
mand  in  England  for  Canadian 
‘boards’,  and  was  told  that  they  could 
take  all  our  first  quality  cardboard 
they  could  get.  There  is  a  keen  de¬ 
mand  also  for  Canadian  crepe  tissues 
and  light  weight  papers. 

"Many  of  the  English  buyers  were 
not  aware  until  they  saw  the  pulp 
and  paper  exihibt  at  Wembley  that 
Canada  could  produce  such  a  variety, 
especially  in  the  light  grades. 

Cheaper  tirades  of  Stationery. 

“There  is  a  lot  of  interest  in  the 
finer  grades  in  book  and  writing 
papers  but  the  English  prices  are 
considerably  lower  than  ours,  and 
the  English  market  seems  to  call  for 
a  much  cheaper  grade  of  domestic 
stationery,  that  is,  paper  and  en¬ 


velopes,  than  we  are  accustomed  to 

•ubscrlptlims  beftlra  12  o’clock  noonlproduce  here.  The  English  station- 


Wni  Help  Riordon  I’rodnct. 

"This  demand  for  high  grade 
bleached  sulphite  pulp  for  art.iMeial 
silk  is  likely  to  concern  the  Riordon 
Company’s  output  to  the  greatest  ex¬ 
tent.  Already  they  are  benefiting 
by  it,  as  they  are  turning  out  a  grade 
that  satisfied  this  particular  market, 
of  a  kind  that  was  '  nevOr  thought 
possible  in  Canada  before. 

"There  is  a  stable  demand  for  Can¬ 
adian  groundwood  pulp.  I  found  a 
tendency  for  stiffening  prices  for 
pulp,  and  agents  of  Norwegian,  Swe¬ 
dish  and  Finnish  mills  in  England 
whom  I  consulted  are  all  looking  for 
a  very  strong  market.  They  believe 
that  we  have  come  to  the  lowest  level 
and  that  the  next  few  months  will 
see  a  better  demand  and  better 
prices. 

Canada  Poorly  Served  af  Wenible.v. 

"Speaking  broadly  of  the  Wembley 
exhibit,  I  feel  that  Canada  is  nbt  be¬ 
ing  well  served  by  her  industrial  dis¬ 
play,  apart  from  that  of  the  paper 
industry.  In  her  great  hydro-elec¬ 
tric  development  and  steel  and  coal 


New  Issue 


$3,401,500 

0 

Province  of  Saskatchewan 

20-Year  Bonds 


Dated  October  let,  1924 


Dae  October  lat,  1944 


Principal  and  half-yearly  interest  '(1st  April  and  1st  October)  payable  in 
Toronto,  Montreal,  St.  John,  Winnipeg,  Regina  or  Vancouver, 
or  at  the  fixed  rate  of  $4.86  2-3  to  the  £1  Sterling  in 
London,  England,  at  the  holder’s  option. 

Denominations:  $1,000  and  $600.  . ~  ' 

Bonds  registerable  as  to  principal. 

Legal  Opinion:  E.  G.  Long,  K.C. 


Ibe  proceeds  of  this  issne  will  be  used  solely  for  Refunding  Purposes. 


Saskatchewan  is  in  a  sound  position,  its  finances  having  been  capably 
administered  for  many  years.  The  Province’s  total  debenture  debt  of 
$68  per  capita  is  the  lowest  of  any  Western  Canadian  Province,  while 
during  the  five  fiscal  years  ended  April  30,  1924,  the  Province  showed  a  net 
surplus  of  $433,675  of  onrrent  revenue  over  current  expenditure.  ,  _ 


Price:  95.50  and  Interest, 
Yielding  about  4.85% 


Telephone  or  telegrapK  your  order  and  bonds  will  he  delivered 
without  additional  expense  to  you. 


Wood,  Gundy  &  Company  Dominion  Securities  Corporation 


'  140  St.  James  Street 
Montreal 


Canada  Life  Building 
Montreal 


Dominion  Linfena  Head  Tells  of 

Possible  Early  Liquidation 


(Continued  from  Page  1) 

The  unfortunate  thing  is  that  we 
are  not  taxed  equally;  those  of  small¬ 
er  and  moderate  incomes,  and  the 
farmers,  escaping  altogether.  On 
the  question  of  tariff  we  find  that  the 
Western  Provinces,  and  to  some  ex¬ 
tent  Nova  Scotia,  New  Brunswick, 
and  Prince  Edward  Island,  are'desir- 
oUs  of  doing  away  with  the  tariff  en¬ 
tirely.  The  latter  three  provinces 
have  been  stagnant  for  years.  They 
have  gone  back  rather  than  pro¬ 
gressed.  They  shoutd  be  as  pros¬ 
perous  as  Quebec  and  Ontario;  per¬ 
haps  more  so  in  some  ways.  What 
is  the  answer? 

.4  Western  Evil. 

We  find  to-day  that  the  Western 
Provinces  are  talking  of  boycotting 
the  East  unless  the  West  is  given  nu¬ 
merous  branch  railways.  Possibly, 
the  following  may  be  a  new  answer 
to  you  as  to  why  so  many  settlers  in 
the  Western  Provinces  are  not  with¬ 
in  reasonable  distance  of  railway  fa¬ 
cilities: 

Practically  every  merchant,  pro¬ 
fessional  man,  many  clerks  and  resi¬ 
dents  of  the  smaller  towns  conceived 


,  the  idea  that  they  should  buy  several 
industries.  Canada  is  not  represented  j  qu.irter  sections  of  land  for  specula- 
at  all.  There  Is  no  flour  exhibit ;  tive  purposes.  This  they  did,  se- 


ENGINEERING'S 
CAPITAL  CUT 


at  i! 


Shareholders  of  Dominion  Engin¬ 
eering  Works.  Limited,  are  in  receipt 
of  the  following  circular  letter  from 
the  Board  of  Directors: 

"In  the  circular  letter  addressed  to 
the  shareholders  of  Dominion  Engin- 


(he  equipment  of  Flax  Spinners,  Lim¬ 
ited.  The  entire  capital  stock  of  the 
latter  company  being  owned  by  Ihe 
former.  The  bondliolders  of  Flax 
Spinners.  Limited,  have  also  sanc¬ 
tioned  the  sale  of  this  equipment; 
thus  this  valuable  lndustr.v,  the  only 

one  of  Its  kind  in  Canada,  will  be  lost  i  .  j 

to  the  Dominion,  i  Bering  Works 

Board  to  Boride.  i  pany),  dated  May  2,  1924,  wkerein  the 

I  have  Rone  somewhat  far  afield,  i  reorganization  was  oiit- 

but  thought  you  might  be  interested  . 

in  having  my  views  as  fully  as  above.  provide  additional  working 

What  the  future  will  hold  for  the  '  capital,  the  new  company  will  offer 
partners  of  Dominion  I-#imited,  I  raTi-  ;  shareholders  rateably,  4,000 

not  say,  but  I  believe  the  Board  of  ■  common  shares  ($400, 960)  at  par  on 


Directors  will  not  continue  its  oper-  '  the  basis  of  one  share  for  each  five 
iitions  and  lose  money,  but  rather  we  !  held  by  them  in  the  capital  stock  of 
had  better  liquidate  the  business  for  '  the  new  company.’’ 
the  benefit  of  the  shareholders,  and  ,  ‘‘At  the  meeting  of  your  boiird  of 
this  matter  will  be  considered  at  the  I  directors  held  on  the  16th  instant,  it 
next  meeting  of  the  Board  of  Direc- ]  was  decided  to  now  proceed  to  offer 
tors.  ]  the  4,000  common  shares  above  nien- 


1.  1924 

1,  1924 

2,  1925 
2,  1925 


tioned.  to  the  shareholders 
payable  as  follows: 

25%  on  November 
I  25%  on  December 
25%  on  .Tanuary 
25%  on  February 
"While  the  shareholders  have 
right  to  subscribe  for  the  shares  i 
the  basis  of  one  share  for  each  fl 
shares  held  by  them,  applicatiil 
may  be  made  for  a  larger  number. I 
some  shareholders  may  f.-iil  to  ex| 
else  their  rights  to  subscribe.  In 
event  of  more  thim  4.000  shares  bei| 
applied  for,  the  directors  reserve 
fright  to  reduce  increased  applii| 
tions  to  bring  the  aggregate  total 
plications  to  4,000  shares.” 


Bt’FFAEO  &  FAKE  HERON  RIA] 
(From  tlic  Eoiidoii  KHrcan  of  T 


Financial  Times.) 

Ixmdon. — Accounts  half  year 
une  30:  Revenue,  -including  £9 
brought  forward.  £36,102.  Divide 
5s.  per  sharf  (same);  £1.447  fo 
ward. 


r 


either.  The  government  has  done  its 
part  wonderfully  w-ell,  but  our  manu¬ 
facturers  as  a  rule  do  not  .seem  to 
have  risen  to  the  opportunity.  There 
may  be  an  explanation  on  the  score 
of  expense,  but  when  we  compare  our 
showing  67  Industry  with  the  British 
we  fall  far  short. 


Tarions  Industries  Far  Behind. 

"The  display  of  flour,  for  instance, 
consists  mainly  of  a  score  or  more 
of  bags  representing  different  manu¬ 
facturers,  but  nothing  to  appeal  to 
the  imagination,  where  we  might 
have  represented  adequately  one  of 
our  big  industries.  In  this  case,  and 
In  the  case  of  fabrics  and  other  lines 
the  Briti.sh  have  shown  the  whole 
process  of  manufacture  from  begin¬ 
ning  to  end.  The  Canadian  motor 
industry  is  also  far  behind,  compar¬ 
ed  w'lth  what  the  British  manufac¬ 
turers  have  done.  In  the  latter  case 
case  the  whole  exhibit  is  no  better 
and  no  worse  than  what  one  might 
find  at  an  ordinary  provincial  show. 

"This  illustrates  what  appears  to 
have  been  a  rather  Indifferent  atti¬ 
tude  that  our  manufacturing  interests 
have  assumed,  and  they  seem  to  have 
fallen  far  short  of  taking  advantage 
of  an  advertising  opportunity  afford¬ 
ed  by  the  attendance  of  over  225.000 
people  a  day,  on  an  average,  that  is 
provided  at  the  Wemble’*  Exhibition.’’ 


PRAIRIES  FEEL  BENEFITS 
FROM  SEASONS  CROP 


(Continn^d  from  Pago  1) 
were  recorded  in  connection  with 
Chicago  corn.  The  market,  however, 
has  received  strong  support  in  the 
way  of  export  purchases  with  the  re¬ 
sult  that  prices  have  been  fairly  well 
stabilized.  It  Is  admitted  that  a 
steady  demand  from  exporters  and 
millers  will  be  required  to  maintain 
values  as  the  weight  of  the  crop  be¬ 
gins  to  be  felt,  but  there  Is  high 
hopes  that  this  will  be  forthcoming. 
The  reported  decreased  production  in 
many  of  the  European  countries  has 
been  established,  and  the  Argentine 
outlook  does  not  appear  to  be  good. 

Fall  Plowing. 

Meantime,  the  hope  Is  that  there 
will  be  something  In  the  nature  of  an 
open  fall  In  the  west  this  year.  In 
Manitoba  especially,  the  threshing  is 
well  advanced,  and  there  is  an  eager¬ 
ness  Oh  the  part  of  the  farmers  to 
get  on  the  land  and  prepare  as  much 
soil  as  possible,  for  next  year’s  crop. 
Considerable  fall  plowing  has  al¬ 
ready  been  done,  and  much  work  of 
this  character  will  be  accomplished 
If  only  the  freeze-up  Is  reasonably 
delayed. 


leeting  the  land  that  was  closest  to  a 
railway:  hence,  when  new  settlers 
came  in  they  were  forced  to  go  hack 
several  miles  from  the  line  of  com¬ 
munication.  Many  farmers  thus  have 
too  much  land,  as  It  was  a  common 
thing  for  farmers  to  have  three,  four 
and  five  quarter  sections.  You  may 
or  may  not  know  that  the  writer  was 
for  several  years  a  bank  manager  in 
the  Western  Provinces,  and  bethinks 
he  knows  whereof  he  speaks.  It  was 
a  common  thing  to  see  the  financial 
statements  of  merchants  of  Western 
towns  showing  ownership  of  any¬ 
where  from  two  to  twelve  quarter 
sectious  of  land. 

Lost  to  Canada. 

Donilnion  Linens.  Limited,  has  not 
gone  Into  liquidation,  but  the  share¬ 
holders  have  sanctioned  the  sale  of 


NORTH  AFRICAN  AND 

'  SAHARA  TOER  PLANNED. 

Organized  by  the  .Tules  Hone  Tra¬ 
vel  Agencies  and  under  the  personal 
direction  of  Jules  Hone,  an  interest¬ 
ing  and  Instructive  tour  has  been  ar¬ 
ranged  to  Algeria  and  Tunisia  in¬ 
volving  an  automobile  trip  from  Al¬ 
giers  to  Tunis  by  way  of  Michelet, 
Bougie,  Constantine,  pi  Kantara,  i 
Biskra,  and  other  interesting  towns,  | 
right  to  the  edge  of  the  Sahara  Des-  ; 
ert.  A  railway  journey  from  Biskra 
to  Touggert  from  which  place  cara¬ 
van  trips  to  different  points  in  the 
Sahara  have  been  arranged  is  also 
included  In  the  itinerary.  From 
Tunis  the  tour  comes  homeward  via 
the  principal  cities  of  Italy  and  along 
the  south  coast  of  France  to  Marseil¬ 
les  taking  In  Cannes,  Monte  Carlo 
and  Nice. 

The  tour  starts  from  Montreal  on 
Monday,  October  20th,  1924,  and 
leaves  New  York  by  the  French  Line 
S.S.  Paris  to  Havre  on  October  22nd. 

The  Paris  arrives  in  New  York  on 
the  return  .on  December  27th,  and  the 
tour  finishes  in  Montreal  on  the  fol¬ 
lowing  day. 


TRIBETE  TO  T.  H.  EHRIST.MAS. 


At  the  first  managers’  conference 
of  the  Aetna  Life  Insurance  Com¬ 
pany  held  at  Hot  Springs,  Va.,  last 
week,  says  "The  Chronicle,”  Presi¬ 
dent  .Morgan  Brainard  in  the  course 
of  his  address  of  welcome,  paid  a  fit¬ 
ting  tribute  to  Senior  Vice-President 
J.  L.  English  and  to  Manager  T.  H. 
Christmas  of  Montreal,  both  of  whom 
have  been  In  the  service  of  the  Aetna 
Life  for  more  than  half  a  century, 
and  appointed  a  committee  to  pre¬ 
pare  appropriate  telegraphic  mes¬ 
sages  to  be  sent  to  the  two  men  who 
have  played  such  important  roles  In 
the  company’s  grotvth  and  progress. 


New  Issue 


$1,800,000. 


City  of  Montreal 

Catholic  School  Commission 


Ten- Year,  5%  Gold  Bonds 


Dated  October  1st,  1924 


Due  October  1st.,  1934  #  ^ 


Principal  and  semi-annual  interest  (1st.  April  and  1st.  October) 
payable  at  the  Banque  d’Hochelaga.  Montreal. 

Denominations:  $100.,  $500.  and  $1,000. 

Bonds  may  be  registered  as  to  principal,  t 

Legal  opinion  of  Messrs.  Beique  &  Beique,  Barristers 


Legal  Trustee  Investment  in  the  Province  of  Quebec.  Accepted  in  deposit  by  the  Federal  and 
Provincial  Insurance  Departments. 


FINANCIAL  STATEMENT 

Assessed  value  of  taxable  property . $510,792,091.00 

Total  Debenture  Debt  (this  issue  included)  ..$20,982,672.32 
Less:  Sinking  Fund .  676,942.60 


Net  Debenture  Debt . . . . 

Value  of  Assets . 

Tax  Rates:  Roman  Catholics,  7  niiilv  Neutral.  12  mills 
-  Estimated  Catholic  population  of  Montreal:  550,000 
Number,  of  Schools  operated:  181,  Pupils  enrolled:  90,483 


20.305.729.92 

2-2.013,344.06 


The»e  bonds  are  a  direct  and  primary  obligation  of  the  MONTRE.AL  CATHOLIC  SCHOOL 
COMMISSION  and  are  issued  under  authority  of  the  Statutes  of.  Quebec  14  Geo.  V,  chap.  35 
and  5  Geo.  V,  chap.  38.  The  proceeds  are  to  be  applied  to  defray  the  cost  of  extensions, 
improvement's  and  alterations  to  existing  school  buildings,  to  acquire  additional  lands  on 
which  new  schools  and  religious  teachers’  homes  are  to  be  erected,  and  also  to  provide 
playgrounds  for  the  pupils. 

.All  contracts  for  the  new  schools  have  been  awarded  since  June  1st,  1924. 

This  issue  of  bonds  is  virtually  guaranteed,  principal  and  interest,  by  the  CITY  OF  MONT¬ 
REAL  which  is  bound  by  law  to  retain  in  ,its'  hands,  out  of  the  proceeds  of  the  school  taxes 
collected  for  the  account  of  the  Commission,  a  sum  sufficient  to  pay  the  interest  and  provide 
for  a  sinking  fund  to  redeem  all  its  debentures  at  maturity,  and  each  bond  is  countersigned 
by  the  City  Treasurer. 


PRICE:  100  and  accrued  interest. 


,  GEO.  BEAUSOL.EIE  ^  CO. 

INVESTMENT  SECURITIES 

112  ST.  JAMES  STREET, 

TELEPHONE  MAIN  1400 


MONTREAL. 


The  above  information  has  been  obtained  from  reliable  sources. 


We  do  not  guarantee,  but  believe  it  to  be  accurate. 


THE  FINANCIAL  TIMES,  MONTREXl.  SEPTEMBER  26,  1924. 


HINTS  TO  INVESTORS 


Canada;^, 

43^2%  Bonds  ^  (Refunding  Loan  1924)  I  /  U'oulfl  fil'tiik  !/vii  for  Ilnur  ojiiiiinii  . 

rv  j  L  le  L  loTj  ^  1  folloHiitfi:  Po  you  tliiuli  tluill 


Retired  Teacher’s  Strong  Li&tj 


Sound  Values 

—for  You 


Dated  October  15th,  1924  Due  October  15th,  1944' 

/  Denominations;  $100,  $500,  $1,000.  j 

All  Bonds  may  be  registered  as  to  principal  only,  and  Bonds  in  denominations  > 
of  $500  and  authorized  multiples  thereof  may  be  fully,  registered. 

*  ,  PRIVILEGE  OF  CONVERSION 

Purchasers  of  new  Bonds  may  make  payment  on  October  15th 
next  with  Victory  Bonds  maturing  November  1st,  1924  (after 
detaching  interest  coupons  due  November  let).  Such  purchasers 
will  receive  in  cash  the  difference  between  the  face  value  of  matur* 
ing  Victory  Bonds  and  the  issue  price  of  the  new  Bonds,  namely 
$3.00  per  $100.  As  the  new  Bonds  will  be  dated  October  15th,  | 

such  purchasers  will  thus  receive  a  bonus  of  one  half  month’s  I 

interest  (.21),  thereby  reducing  the  cost  of  the  new  Bonds  from  97 
to  96.79,  or  a  yield  rate  of  approximately  4.75%.  As  the  amount 
of  this  issue  is  limited  to  $50,000,000,  as  compared  with  maturing 
Bonds  of  over  $107,000,000,  holders  desiring  to  convert  should 
make  immediate  application.  ' 

Bonds  are  offered  for  delivery  in  interim  form  about  October  15th,  1924,' 
,  when,  as  and  if  issued  and  delivered  to  us.  I 

Price  97  and  interest,  to  yield  4.73% 

HANSON  BROS.  ! 


ill  tbr  ri\'i!l  nj  thr  "D-nvrs  Vyminitic.-  I  nm  rni  ohl  rrlirrri  tmeher  oiirl  linrr  some  $4,000  in  thn  Hank  Ihnt  might 
iteport  "  liriiiii  niircot  to  by  (Icnii'iiiii  If  you  think  fhr  present  a  suitnbir  time,  pirasc  know 

...  ,  ,  nluit  seviiritirs  you  uoulrl  rri  niiimrnil.  /  uoic  hold  thr  following-. 

ftO.\/>,S;  llominion  n*  t  ouodn,  $12,000;  Prnv.  Gntono.  $1,000:  Japan,' 
if  (Irrmony  is  girrn  ,i  loon,  that  hrr  $2,000;  Port  .\rthur.  $.r000:  Can.  Flour.  $1,000;  FIrrtrir  Dcvriopmrnt,  ] 

rurrrncy  will  hr  slabili.rrd  ipaorr  $1,000;  (Harr  liny,  $2,000;  linm.  Iron,  $1,000;  Can.  Pou-rr.  $1,000;  East  Car,  : 
^rnarks)  or  whethrr  thr  paprr  mark  $1,000;  Cpriar.s  PapUls,  $1,200;  Cnnsn.  $1,000;  Vrmrnt,  $1,000;  Montreal  East, 
will  rrrr  hr  of  any  fiiiaiirial  valur,  $1,000:  Xrwfoundlaud,  $1,000;  liortninulh,  $1,000;  Mar.  Tel.  and  Tel,  $1,600;  ' 
.hou-rvrr  sinrll.^—W.II.,  'loronto,  lliit.  Ilrompton.  Booth  Buildiny.  Vibb.  '■ 

,\nswor — It  has  Ix'cn  vp^^‘  difficult  i  ^  BEI-  f.A  Itl-.ll.  .\.6.6.  /!<  bi  nturrs,  2,000;  Mapir  IjTaf,  800;  Porto  Pico,  1,800; 
to  seedre  any  reliable  inforinat'oii  „„  j  -’'dO;  Crmrnt.  1,000;  .ilbrrta  Par.  drain,  1,000;  ■Famous  Players,  400;  j 

the  point  raik-d  in  yoin  lettei  of  some ' 

time  hac’k,  nanielv.  as  to  whethei  the!  TO.l/.l/O.N  :  Last.  Can.  I.naii.  $2,400;  Bran.-Hendersou .  300;  B.C.  Perman-  ^ 
paper  mark  will  ever  be  of  am  fina  l-  ""-  -.^"1":  atoiifirld.  .'.00;  .\radi„  Loan.  1,000:  Bank  of  Commerce,  1.800;  Boyal 
cial  value.#  The  general  opinion  in  ‘l'"'''’  I.OOO;  Xorth  Mexico  Power,  1,000;  Mont. 

I^ndon  and  New  York  Kanking  ^t,..  |  •'•-000;  HrH  Tc/rphottr.  l.ono.-.N'r».SC/v'/B/vR . 

cle.s  seem.s  to  he  agiimst  the  :ikcliho..5d  .\nsvver — We  would  like  to  remark,  remarkably  small,  considering  its  as-  . 


,h<iwrvrr  sinril.’ — W’.H.,  Toronto,  Hut. 


I  -Ynsw’er — It  has  Ixen  very  difficult 
]  to  seedre  any  reliable  informat'on  on 
I  the  point  raised  in  yoin  letter  of  some 
i  time  hack,  namely,  as  to  whethei  the 
paper  mark  will  ever  be  of  anj  fina  i- 
cial  value. «  The  general  opinion  in 
Ixindon  and  New  York  Kanking  cir¬ 
cles  seem.s  to  he  ag'iin.st  the  ;ikcliho..5d 


remarkably  small,  considering  its  as- 


.  of  the  old  paper  mark  ever  reeoveriu.tr  touehin.g  the  iKiint  of  your  let-lset.s  .and  its  strong  investment  position, 

in  real  value.  At  the  present  taiic,  | "ere  greatly  impressed  '  and  we  feel  that  a  purchase  of  from 
I  wherever  an  exchange  of  curicncy  is.""*'  **'*'  .hidement  that  you  had  dis- j  two  to  five  shares  of  this  stock  might 
I  being  made  to  what  is  a  stabilizi*d  b*^^ed  iti  connection  with  your  itivest- jbe  quite  Worth  w*hile. 
form  of  eurrency,  the  ■■rentenmurk.•^  eafes,  j  Steel  of  Canada  Preferred. 


this  is  being  done  on  a  I'asis  of  on  ■ 
(trillion  paper  marks  for  one  renleti- 


not  only  in  the  lionds.  but  the  prefer-  !  »  rcicrrcu. 

red  and  the  common  .stock,  your  choice  1  Another  security  that  you  might  I 


.As  the  original  value  of  the  I  among  securities  that  j  f'onsidfv  is  Steel  of  Canada  preferred. 


KhvCIN  mark  was  23.Sc.  the-  original  value  of  cases  |  which  has  been  ^"^dered  ree^it  J-  m 

X  X  X  X  ^  X-R  iX  X/  O  •  I  onp  trillion  paper  marks  was  $23S.yo....  .  «”  advance  on  the  mar-  ,  the  columns  of  The  Kinancial  Times. 

'  I  non  non  when  vou  get  a  eurrenev  re-  -  addition  to  providing  you  Jhe  preferred  stock,  besides  being  w-ell 

160  St.  James  Street  ,  ,  ,  ^  .  63  Sparks  Street  I  '  .  _  ■  .  1  .  ‘  ,  I  w-ith  a  satisfacloi-.v  i-eturn  in  the  w  av  I  P^'otected  by  acexued  surplu.s  earning.s, 

MONTREAL  Investment  Secanttes  OTTAWA  lover  $-’no*no^'ooo  ono*''-h' naiT  "t*  Among  your -shares  equally  with  the  common  in 

leJephone  Main  8071  Falephonc  Queen  8123  |  .ip  ip^J  von  "’"'moil  stocks  we'  venture  the  opin-  any  further  Increa.ses  in  dividends.  As 

-- aa  _  _  i.v,  Li*  V  '  .  1.  *""  that  for  0  long  hold  .Montreal  we  observed  last  week,  the  eommoii 

ADDT  Tr'ATirtN.T  tT/NDNA  ""  1 hopelessness  of  exiiecting  the  pro^p  the  most  gratif.ving.  (.stock  has  the  greater  speculattve  pro- 

LIA-'C'IK  DDi-vc  APPLICATION  FORM  l  paper  mark  to  return  to  a  Point  where  ^ou  hold  a  eomp.arative- |  mtse  at  the  present  price,  hut  syou 

HAiNSON  BROS.  .  ‘it  will  earr>  an  appreciable  value.  Tt  ]^.  Mock,  it  might  pay  you  still  might  eorfsider  it  too  speculative  for 

. . 1924  seems  probable  that  the  i.ennan  (,o\--|(p  purchase  a  little  more.  The  re-  an  Investment  and  might  rather  eon- 

I  wish  to  buy  $ . Dominion  of  Canada  oPoment.  once  their  financial  position  turn  In  the  form  of  a  percentage  yield  sider  the  preferred  as  a  htg-her  grade 

Refunding  Loan,  1924,  4'/^%  Bonds,  due  15th  October  1944,  at  97  through  the  help  of  lliejj,  small,  but  the  market  value  prom-  Investment. 


HANSON  BROS. 


Investment  Secarities 


APPLICATION  FORM 


■  ■  I  mark  was  23.Sc.  the-  original  value  of 

•  I  one  trillion  paiier  marks  w-as  $23S.yoo..  . 

At  e  '  L.  «  I  *'**"-®*'"-  When  you  get  a  eurrenev  re- ; 

to  a  point  where  a  valuation  of  | 
4J11AWA  ‘over  $200,000,000,000  change.s  to  a  lit-' 
Telephone  Queen  8123  \  jjp  than  25  cents,  you  can  realize  , 
j  the  hopelessness  of  exivecting  the 


A*  attractive  sectirities  for  the  conservative  investment  of 
funds,  we  have  selected  from  our  current  list  the  following 
high-grade  bonds,  all  of  which  bear  our  recommendation 
as  sound  investments. 

Dominion  of  Canada 

4M%  Bonds  (New  Loan) 

Price  at  market  to  yield  about  4.73% 

Canadian  Pacific  Railway 

5%  Bonds  due  1934 
Price  to  yield  5.00% 

Duke- Price  Power  Company 

6%  Bonds  due  1949 
Price  to  yield  over  6.OOC0 

Abitibi  Power  &  Paper 

6'’r  Bonds  due  1940 
Price  to  yield  6.37'  0 

Government  of  the  Argentine 

6%  Bonds  due  1957 

Price  to  yield  6.45% 

The  above  bonds  are  offered  subject  to  prior  sale  and 
change  in  price.  Complete  information  regarding  any  issue 
will  be  sent  upon  request. 

The  National  City  Company 

Limited 

Head  Office:  112  St.  Jemes  Street,  Montreal 


10  Kina  St.  East 
TORONTO 


71  St.  Peter  St. 
QUEBEC 


accrued  interest. 


j  .Allies,  will  fix  an  exchange  basis  for 


steadily  to  increa.*'  from  year  ‘o  I 


j  the  old  paper  mark,  and  that  this  will  j  y,,,,,.  the  company  has  a  unique 


Spanish  Preferred. 


Name.  . . . . '  hapdly  excp«(1  thc  pi’csont  Irntativf  ha-  fjoM  for  its  present  operations.  ■  Spanish  Rivpr  preferred  is  workiiiR 

jsis  of  one  trillion  to  one.  Warnings  O  'I  *  FI  M'll  j  year  by  year  more  and  more  Into  tnc 

Address . . . . . .’ . 1  are  boi-ng  is.sued  in  l-^vndon  and  New  _  L/gllVie  rlOlir  iVlIIlS.  inveMment  class.  Ten  years  ago  (he 

I  Y'ork  hy  a  number  of  reputable  liank-  ^  with  the  very  substan-  {oompany  was  in  a  weak  financial  po- 

firms  against  the  investment  in  the  j  ’*"*  foundation  you  have  laid  In  pre-  j  sitio.n,  but  since  that  time  a  steady  1m- 
— — ■  ■  "■  — dssue.s  of  German  l>onds  on  the  '(oas  iuveslmejits,  providing  you  with  ,  p^Qv^mpnl  has  taken  pl.ace.  The  com- 

. . . —  I  n  *  f..  .  .  I  •  J  gPfvund  that  the  Dawes  settlement  isi""  a-'»snred  income  in  all  three  groups  p^„y  earning  more  per  share  than 

!  uomiraon  Ljneiu  LJinited.  u^eiy  ,o  bring  any  gient  approciii-  '  '"vestments,  you  might  look  upon  -any  pulp  and  pai>er  company  in  Gan- 


Dominion  Linens  Limited. 


field  for  its  iiroscnt  operations.  :  Spanish  River  preferred  is  w-orking 

^  ..  .  n  wa-ii  I  year  bv  year  more  and  more  Into  tne 

Ogllvie  Hour  Mills.  investment  class.  Ten  years  ago  (he 

We  feel  that  with  the  very  substan-  |  oompany  was  in  a  weak  financial  po- 
j  tial  foundation  you  have  laid  In  pre-  j  sitio.n,  but  since  that  time  .a  steady  1m- 
vioiis  investments,  providing  you  with  iprovement  has  taken  pl.ace.  The  rom¬ 
an  a.ssured  income  in  all  three  groups  I  p^^y.  i,  earning  more  per  share  th.an 
,  of  investments,  you  might  look  upon  .nny  pulp  and  pai>er  company  in  Gan- 


Advisory  Board 

Sir  Cha»lxs  B.  G.ordok,  o.p.k.,  Chairman  Sir  John  Aird  A.  J.  Brown,  k.c. 
lloN.  Sir  Uvmer  Gouin,  k.c-v.i...m.p.  Chari  es  R.  IIosmer  Wilmot  L.  Matthews 
I.r.-CoL.  Herbert  Molson.  c.M.G..M.e.  Fred  W.  Mouson  Sir  .Vi-r.vsTi-s  Nanton 


I'dson  L.  Pease 


W.  N.  Tili.ev,  K.C. 


Hon.  j.  M.  Wilson 


Preferred  Stocks 


The  safety  of  invest¬ 
ment  in  this  type  of 
security  can  be  greatly  . 
increased  by  the  ijur- 
chase  of  a  diversified 
list. 

We  shall  be  pleased 
to  suggest  five  different 
issues,  all  well  secured 
and  yielding  over  7%. 

F.H.  Deacon  &.  Co. 

Members  Toronto  Stock  Exchango 

.  INVESTMENTS 
227  Bay  St.  Toronto 


wm  vou  please  gite  me  some  m/or.  tion  in  value  to  the  pre.eent  quotations  '  mvest ments  from  the  stand-  has  now  large  reserves  and  a  | 

Inuttum  reaairdina  the  situation  of  Do  '*'’'vse  warnings  dis-  business  man.  and  could  Ltrong  working  capital  po.sition.  It, 

nuttum  regarding  the  situation  of  Do-.  pntirelv  anv  referonee  10  the  ,"'”’  '"■'■‘"'f"'  P"rcha.se  securities  thatL.oMd  well  affoftl  to  incre0.se  its  dlvi- 


- - - -  . . . .  entirely-  anv  reference  to  the,"""  nnnooru  purona.se  Neou..in-=s  aj-f„rd  to  lncre0.se  its  rttvl- 

mtnion  lAnens,  IJmited,  I  have  «  1  popgihjiHy  of  ‘the  mark  .-omlng  Miek  :  evldaiice  of  being  on  a  -sound  and  in  any  inerea.se’ on  the  com - 

impression  that  thr  organixntion  has  to  any  extent,  in  v,-^lue,  taking  it  for  0t  the  same  time.  ,he  preferred  will  .share. 


Brazilian. 

Brazilian  Traction  is  another  stork 


„  J  .•  1  .  ,  .  _  ^  .  .holding  out  opportunities  for  Inerea-s-  _  ...  I 

\gone  into  liquidation.  brU  I  am  aof  ccr- '  granted  apparently  that  .sui-h  a  sub- i  market  value  of  yoiif  princl-  Brazilian.  ; 

!  tain  on  this  point. — PEJtPEEXED, '  is  not  worthy  of  disius-sion.  ^.mong  those  that  we  have  men-  Brazilian  Traction  is  another  stork 

•  Montreal.  ]  think  you  will  he  intere.sted  In  !  tinned  Is  a  further  pm-ohase  6f  Mont-  that  offers  attractive  possIhiJitte.s  along 

:  _  'an  article  in  Iasi  w-eek's  iasue  of  The  I  real  Power.  Y'oii  might  also  eoji.sider.n  little  more  speculative  lines.  .Ai  the  | 

Ans"-er— Dominion  Linens,  LlTnlled,  Phnanelal  Times,  oji  page  2,  entitled  ■  the  pureha.se  of  Ogilvle  P'Jour  Mills  j  present  price  of  under  $50  a  .share, 
(has  not  gone  into  liquidation,  but  at '"German  Bonds:  Pall  and  Bise.”  This 'common.  This  la  the  highe.sf  priced  i  and  a  div-idend  of  4  per  cent.,  which 
:  the  next  meeting  of  the  board  of  di-  article  will  throw  a  good  deal  of  light  'stock  on  the  Ganadian  list  to-day,  hut  Gook.s  to  he  re0sonably  assured,  the 

I  rectors  the  matter  of  liquidatin'’  the  i ""  ''‘’velopmonts  that  have  taken  place  (  we  tielleve  that  even  at  a  price  of  over  j  stork  Is  giving  a  return  of  over  s  per  1 

I  .  _  '  "  '  inside  Germany  during  the  past  couple  j  $3(in  a  share,  this  stock  Is  an  excellent  cent.  When  bu.sine.ss  conditions  In 

oompany  oome  up  or  oonsidera- 1  ycar.s,  gjid  the  di.spositlon  that  has  j  pureha.se.  As  you  will  have  noticed  |  Brazil,  and  exchange,  .show  nny  eon- 

I !  tion,  and  some  recommendations  may  j  l»een  made  of  f-ertain  claases  of  bonds  j  hy  last  w-eek’s  issue  of  The  Kin.a.neial  ,  siderable  improvement,  we  look  to  the 

j  then  be  iJromulgated.  Briefly,  the  through  an  attempt  to  ad.lu  .t  them  to  Times,  an  analy.sis  is  made  of  the  dis-  :  market  price  of  Brazilion  Traction  to 

j.situatlon  Is  this:  the  oompany  has  not  j  P''‘’»-nl  conditions.  We  expis-t  to  oon-  itributtons  to  .shareholders  of  the  eom-  !  0,  this' 


.been  able  to  show  profits  for  some  from  time'to  Uine  paid  out  R29  per  rent,  on  the  original  !  point  to  these  four  or  five  .seeurttles, 

I  time.  With  depreciation  taken  Into  .stock,  with  a  regular  dividend  and  a  I  until  we  hear  further  from  you  as  to 

I  conslderaMon.  they  are  actus lly  losing  1  International  Milling  Preferred.  averaging  for  some  years  P""'  !  V'X'y 

I  money.  Business  is  showing  a  slight  .  n-ov,  e  wv.  '  *  *  cent,  per  annum.  e  j  le  eime 

"  "  Answer — With  further  reference  to  :  capttatizatton  of  the  eompany  is  still  ment. 

Improvement,  hut  is  not  yet  profit-  last  Tveek's  inquiry  es  to  International  i - - - - — - ( 


I  tinue  presenting  articles  on  this  sub-  '  pany. 
jeet  from  time  to  Uine.  I  paid  ' 


Since  190.3  the,re  hav< 


We  limit  the  siigge.stions 


International  Milling  Preferred. 


$1.000,000,000.00 

That  represents  the  gross 
total  of  this  Company’s 
buildin"  operations  over  a 
period  of  22  years,'  and  it 
also  sa,v's  more  about  this 
Company’s  building:  abili¬ 
ties  than  w'e  can  ever  hope 
to  .say  ourselves. 


THOMPSON-STARRETT 
Company,  Limited 

Building  Construction. 


I  I  able.  I.,ow  tariff  in  Ganada  and  de.  ,  Milllni 
I  predated  European  currencies  aiie  the  sinf’k: 

I  reasons  given  for  the  trmihle.  TTte ;  "ave  received  Hddttional  infor- 

i  company  some  time  ago  derided  to  *"  "■ference  to  this  company, 

I  from  a  firm  that  is  in  <  lose  touch  with 
move  its  flax  spinning  business  from  situation,  and  the  s-tatements  are 
^ada.  Shareholders  reoently  sane-  ■  favorable.  The  empanv-s  fiscal  ' 

tinned  the  sale  of  the  equipment  of  ,  , 


Milling  Company  7  per  cent.,  pi-eferred 


Active  in  Canada  After 

N.  Y.  Court  Restriction 


this  Industry  which  was  the  only  one 
of  Its  kind  In  the  Dominion.  This  en¬ 
tire  flax  spinning  busines-s- -Flax  Spin- 


y-ear  ended  on  .Augii.si  31st  lo.-it,  and  '  /  holder  of  a  small  number  of  Ca.nddian  Oil  Fields,  lAmitrd,  shares, 

although  it  -n  ill  l>e  .several  weeks  be- '  hare  iust  rrrrived  a  letter  tram  the  .imrriran  , Security  Transfer  Com- 
!  fore  the  financiol  .statement  is  ready,  ;  asking  me  to  foru  ard  my  '  rrtifieates  to  them  for  e.rrhange.  she.rr  for  | 


I  nlng  TAmIted.— ts  being  removed'  to  a  '  "  ’*""  i*"’  earnings  ;  share,  with  the  Consolidated  Bralieotian  Company,  with  amrral  offices  at  Tube  , 

inew  ’location  in  the  United  Sf.ates— at  I  <iivuien(is  Conrour.sr  Building.  Jersey  City.  N.J.  i  ropy  of  thr  letter  is  rnrlosrd  for  your 

ll^ckport.  N.Y'..- where  there  ‘  is  ‘  now  i  "J"  of  bast  year.  For  :  ports  of, 

(being  put  Into  operation  a  plant  eon-  ''‘PUst  31st,  1923,  the  ,  While  I  believe  thr  rhanres  of  the  Caneufinn  Oil  Fields.  Limited,  are  lery 

Isi.sting  of  weaving,  bleaching  and  fin-  earned  $405,000  after  depre-  I  slim,  yet  before  handing  aver  my  certiftrnte.s.  /  wniild  very  much  appreriate  ^ 

[ishlng  departmenfs  It  is  believed  ( b<  fore  interf-nt  oharges.  ^  any  iiifnrinntion  you  may  have  on  thr  staudino  of  either  of  the  above  com  -  ^ 


O^ediT^, 

iC^nadien- 

Ineorpar^r*^ 


OUTREMONT 

■$260,000 

5ifo  to  yield  5.40% 

Church  Warden  of  the  Parish  of 

Saint  Madeleine  of  Outremont 

GiiaraiitMvl  hy  Wortgago  and  Assessmeiil. 

According  to  Article  2011  of  the  Civic  Code  of  Lower  Ganada, 
the  assessments  for  building  and  repairing  churches  are 
privileged  upon  immovable  assessed,  and  rank  before  muni¬ 
cipal  and  .school  rates. 

Immovable  naseased  for  the  guarantee  of  thi.s  issue  are 
valued  at  $7,800,000. 

Matnrltyt  5,  10,  15,  26,  30  Tears. 

The  residential  centre  of  Montreal  Is  gradually  moving  north¬ 
wards —  Ste.  Madeleine,  situated  Northeast  of  the  City  of 
Outremont,  Is  proving  attractive  to  home-seekers.  The  par¬ 
ish  already  boast.s  many  fine  properties;  its  debt  is  small. 

Dfsrriplire  rirrulnr  sent  on  reguesl. 

Canadian  Credit  Corporation 


i  that  operating  in  the  Unit-'d  Stales. 


the  latter  charge,  '  panirs.  Thr  literature  rvi  loscd  with  the  letter  to  me  gives  .some  glowing  | 


1)0  Sf.  .lames  Sfreel. 


the  company  will  he  .able  to  ran-y  on  ""'"""""P  $33.ono,  there  was  avail-  \sta,1rinent8  of  properties  owned  by  the  Consolidated  Realization  Company. 

suercssfiilly  jahle  for  the  preferred  dividends  about  |  If.  after  reeding  the  enr.losed.  you  could  offer  any  opinion  on  same,  I  am 

$370,ft(in  .or  two  and  one-h,alf  times  the  sure  it  would  hr  appreciated  hy  holders  nf  the  abni  e  mentioned  stork.  Your 
requirements  Tt  is  believed  thst  reply  per  enclosed  eni  rlopr.  with  ns  little  delay  as  possible,  would  be  iiery  hrlp- 
company  "  much  moi-e  than  this  amount  will  be  fill,  as  rrrtifieates  must  be  in  hy  October  4,  1924. — IS’TEREBTED,  Brantford, 


18  possible  thah  the  company  will  be  _ ...  ^  . 

earned  on  until  after  the  next  Federal  -  „  ,  ,  ...  ,  ,  “ 

election.  In  the  hope  that  .some  more,"''"'"”'"  ''’"f  t^ree  or 

favorable  ta.riff  artlon  may  then  de-  !  required  for  d1- 

jvelop,  falling  this  there  seems  to  he  no  j 

‘  doubt  that  the  eompa,ny  will  be  llqui-  |  i"®r  8  considerable  portion  of  last 
j  dated  for  the  benefit  of  the  sharehold-  VSBr.  that  bs.  the  year  ending  Aiigyst 
ers.  |81sl,  1923,  price-cutting  methodis  adopt - 


available  this  year,  at  least  three  or  Dnt.  | 

four  times  the  amount  required  for  d1-  |  An.swer — We  would  siurgr-st  that  you  ring  yonr  present  shares,  which  a.p- 

viden-ls.  ia<  t  most  rarefully  In  this  ra.se.  as  we  parentl.v  h.ave  tittle  if  any  value,  info 

For  a  considerable  portion  of  last  '1"  believe  that  there  is  any  merit  the  other  company  who.se  sei-urities 
year,  that  t.s.  the  year  ending  Aiigyst  "  bafever  in' the  plan.  Thr  scheme  is  may  be  still  more  doiilitfnl.  Th*-  fact 

81sl,  1923,  price-cutting  methods  adopt  -  1  an  old  one  which  has  torn  prartieed  that  the  Amerlran  Sernritie.s-Trans- 


TpI.j  Mnin  2fl26w2fl2;.«3»T. 


We  Offer 

For  Immediate  Delivery 


r.  O.  Box  I1HI) 


the^mna^v  ^  strenx  any  mill  to  make  a  fair  profit  on  either  'Ha  '  "'‘•’'i  States  for  some  time  pa.st,  carrying  on  Its  business  in  the  State 

r^TsitiZ^  rarl^  on  for <’'•  '’’tP'’'"  bu.siness.  Inter-  ^Ib'astroi.s  results  both  to  ihe  ofNewYork  lndirates  thattheiro^r- 

workingcapltalpositlon  10  strong,  rur.  !"ationaI  Milling  Gompany.  while  if  ►‘h.arrholders  in  the  original  compan-  ations  and  rhar.iofer  have  ^on 


Pd  by  another  mill  niadr  it  dlfftriili  for  varion.s  .sfo<.1<  johbArs  throiiRrhout  jfpr  (’nmpany  ba}«  bf^pp  rpstrain^d  frnip 


'[working  PApltal  poRitlon  w  stronx.  rnr.  1  national  .MuiinR  *  ompany.  wniie  it 
rpnt  ajw'its  of  shotm  in  tbo  ;  ^  vpry  larg¥>  domoMir  tradp  both 

i  bgilance  a.**  at  Pprpmbor  31.  19?5,  i flour  and  rollod  oats,  al»n  dofts  fl 

I  contrast  ing  with  current  liabilitie.s  PxrK)rt  hiislnnss.  and  in  both  dr- 

$161,092.  a  surplus  of  current  assets  of  partment-s  this  year,  very  fax’oral^le  re- 
j  $223,766.  There  is  also  a  reserve  fo^  snlts  wilJ  lie  shown  T*hf  t'anadian 
I  —  I depreciartJon  of  capital  a-sseta  of  $232.-  production  represents  5,3on  barrel.s  of 

TRADE-MARKS  582  and  a  bad  deht.s  reBMa-e  of  $4.09.8.  flour  daily  and  1,200  of  cereal.s,  ami 
DESIGNS  and  SEARCHES  Surplus  account  stands  at  $8,739,  and ,  the  United  States  production,  6,900  of 

-'CnrrespondeiKe  Invited."  Dept.  "H."  profit  and  loss  account  ta  $22,962.  The  flour. 

THE  RAMSAV  CO  273  Bank  St..  Ottawa  Investment  in  the  subsidi.ary  company  ;  We  are  inclined  to  believe  that  with 


ie.R.  as  well  as.  to  tho.se  in  the  newer  [without  blemish  As  .vou  no  doubt 
organizations.  Plans  of  this  sort  iisii-  'noticed  in  the  rirrulnr  which  you  have 
ally  po.ssesR  but  little  merit  and  trans-  jreeel\-ed  from  them  outlining  the 
I  fer  after  transfer  is  siigc*  steel,  withlsrhenie  at  con.sidrrable  length,  the 
the  situation  for  the  original  share-  | companj-  h.as  api>arently  changed  Its 
Iiolder  l)ecomiiig  morn  and  more  tan-  I  head  office  from  New  York  to  New 
gled  a.s  the  pro<-es.s  develops  .Jersey.  The  rea-son  for  this  change 

We  would  suggest  that  vou  should  Lshouhl  he  obvious.  Their  transfer  of- 


Ask  for  a  copy  of  our 
BOND  REGISTER 


M  A  f '  K  A  Y  &  M  A  C  K  A  Y 

•  Ccetmmtnt  and  Munieipal  Bands 
C  .  P.  R  .Bid*.  .  THRONTO 


Surplus  account  stands  at  $8,739.  amt ,  the  United  Staffs  production,  6.900  of',  "  "  7;'™ 

to.  oco  -n..  '  flour  *>'’  '  nrefiil  before  entering  into  fice  10  now  located  at  .5X6  New,irk  ave- 

r  a*  nf  n  fho  «iiKnidi-,i-v*coTVinanv  n’  ( any  agreements  through  the  ,\merlran  nue,  .Jer.sey  Gity,  N..J.  This  change 

Investment  in  ^e  sul^di.ary  comimny  ^  tt  e  are  inclined  to  believe  that  with  ^  securit v  Tran.sfer  Compaiiv.  On  .July  enables  the  eompany  to  carry  on  H.s 
fs  carried  at  cost.  $76,541  Gap  t^  as-  ■  the  oompany  making  .such  a  good  '  ,4,  1924.  the  New  York  Stine  Supreme  operations  oiif.side  of  the  State  of  New 

srta  Including  propert  e.s  buildings,  showing,  the  preferred  .stock  .should  Coiirt  enjoined  George  rpl.-son.  doing  York,  and  they  will  no  doulit  do  .so  iin- 
plant.  "P  well  above  it.s  usual  bu.sine.ss  ns  the  American  Security  til  the  New  .Jer.sey  courts  intem-cne. 

8tnnd.s  at  $443.0  T  ade  rmrks  and  price.  .Transfer  Gnmnanv  at  '40  Cedar  Such  a  situation  is  not  one  to  encoiir- ( 


goodwill  are  carried  at  $75,000.  Among 
(Tuprent  liabiUtios  the  predominant 
item  is  made  up  of  bank  and  other 
loans  of  $1 39,906.  Ppefetred  stork 
outstanding  Is  $350,000.  and  common 
$200,000. 


Dome  Mines. 

BEVEBAL  INQl  lRIES: 


Goilrt  enjoined  George  rbii.son.  doing  York,  and  they  will  no  doulit  do  .so  iin- 
bu.siness  a.s  the  .American  Security  til  the  New  .Jer.sey  eoiirt.s  inter-L-cne, 
Tran.sfer  Gompany,  at  '40  Cedar  Such  a  situation  is  not  one  to  encoiir-  ( 
street.  New  York,  from  selling  securi-  ,age  confidence  in  any  scheme  advano- 
fies,  ed  by  this  eompany,  and  the  facts  as 

Tt  was  cha.rged  that  Gib.^cn  had  been  related  abovq  are  hardly  encouraging 
offering  slock  of  the  Gons-  liflated  Jte-  enough  to  make  the  transfer  foe  of  $1 
alization  Company,  jiurporting  to  be  a  per  certificate  seem  even  worth  while. 


'  ’  !  Anxiety  is  expressed  by  some  share-  merger  of  petroleum,  min  -ig  and  in-  We  sincerely  trust  that  this  Infor- 

The  profit  and  loss  aoount  for  the  holders  as  to  thr  safety  of  thr  dividend  dustrlal  eonrerns,  with  a  t'-tal  capital-  martlon  will  be  of  .service  to  you.  While 
year  1923  sho-wed  a  net  profit  before  1  „„  riome  Mines,  and  they  ask  whettwr  ization  of  $5,500,000.  in  c'change  for  we  do  not  "ish  to  place  ourselves  in 
depreciation  of  $4,482.  To  this  "aai  srauld  be  -icise  to  sell  now  or  to  hold  stock  in  various  other  i-ori -orations.  the  position  of  Influencing  your  judg-  . 


CCSMITH  6  COMRMfX 


UMITW 

/nvaatmeffi  Bmttkm 

17  St.  John  St.MonI 

•PMOWe  •  MAIN  -  4ia 


added  fax  re.serve.  not  required,  and  their  stork.  Thi.s  ax-tion  on  the  pa 

I  re.sor\-e  $3,141,  and  previous  year's  r-nm-ts  indic-ifes  tha-t  the  . 

i  balance  $27,589.  making  a  total  of  $35.-  |  Answer-The  latest  Information  in  nthe.- 'reimpanv  l.s  extreme 

1212.  Deduction  of  preferred  dividend  '  connection  "nth  this  mine  is  more  fa-  , 

-of  $12,250.  left  the  balance  at  profit  v^rable  and  our  opinion  now  ,s  that  r„.,„ading  scheni 

and  lo0s,  a-s  already  stated,  at  $22,962.  ,  the  dividend  on  Dome  Mine.s  is  not  in  p.p^^ed  in  this  ease. 

This  .sums  up  the  situation  as  it  stand.s  -  the  least  danger.  It  seems  proljable  ho  nni  see  where. vo 

at  the  present  time.  If  will  remain  -  that  the  dividend  will  lx-  earned  this  i, 


,  at  the  present  time.  If  will  remain  -  that  the  dividend  will  tx-  earned  this 

I  for  the  future  to  dertemine  what  ac.  '  year,  with  a  little  surplu.s.  The.  im- 

j  tion  the  board  will  pursue  with  rega rd  Proved  conditions  that  are  indicated 

to  the  continuation  of  the  company  as  seem  likely  to  hold  the  .stock  from  go- 


This  ax-tion  on  the  pa-t  of  the  ment  in  any  way  whatsoever,  we  he- 
C'oiirts,  indicates  that  the  character  of  lievo  the  fact  that  the  (xiinpany  has 
either  company  i.s  extremely  doubtful,  practically  lieen  thrown  out  of  the 
It  would  apja-ar  dbxious  Giat  the  old  State  of  New  York  an  indication  that 
familiar  re-loading  scheni*-  has  been  there  is  little  real  merit  behind  either  j 
followed  in  this  ease.  the  ti-anafer  eompany  or  the  compajiy  ' 

Wo  do  not  see  whcrc-yoii  would  re-  into  which  you  have -been  asked  to; 
ceive  any  material  benefit  in  transfer-  transfer  your  share.s.  ^ 


SSOO.OOORR 

DOMINION  OF  CANADA 

Guaranteed  30  Year 

4%%  bonds 


IlnteH  Sepfemhpr  Ist,  1921.  Due  Seplnnher  1st,  19.54. 
Interest  Pa.TabIe  Semi-.Aiiniiallj. 

Principal  and  Interest  When  Due  Payable 
in  Cold  in  New  York 

Price  9799  and  Interest 

Vietory  Koiids  anti  Other  .Seeiirltles  Aeeepterf  in 
Exchange  at  Market  Value. 

To  ensure  the  filling  of  your  requirements,  we  urge  that 
instructions  be  forw.arded  to  us  immediately,  at  our  expense, 
by  telephone  or  telegraph. 

TORONTO  BOND  EXCHANGE 


it  exists  at  the  pre.sent  time. 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 

To  the  Editor,  “Financial  Times,"  Montreal. 

I  I Ihink  of  purchasina }  following  securities: 

Please  give  me  your  opinion  (free  of  charge;  regarding  same. 

Purchasing  Price 


Ing  any  lower,  and  should  rc.sult  in  an  I  A  XC  X  XU1U9 

i  improvement  in  the  market  position  at  i  ,  _ 

I  thi.s  time.  |  ^  pgjH  the  following  serurities: 

The  Financial  Times  inquired  of  a  $6,noo  Victory  bonds,  due  1934. 
man  who  is  in  cIo.se  touch  with  the  4.000  Refunding  loan,  due  1943. 
situation,  and  he  writes  as  follow.s:  1  5.000  Edmonton  bonds,  due  1944,  5»4 
\  "My  own  idea  on  l>ome  is  that  |  rent. 

'  $15  is  the  bottom  of  the  .stork.  .My  |  1,000  Canadian  National  bonds,  due 

'  adcicp  to  a  .sharehoid<  r.  doubtful  |  1931,  B  per  cent. 


He  Holds  Government  Bonds 


300  BAY  ST.,  TORONTO 


Phone  Elgin  1600. 


Refundings,  1943.  should  he  regarded  - 
as  forming  a  foundation  for  your  whole 
investment  structure. 


Same  of  Enquirer. 


Som  de  plume. 


The  Replies  will  be  published  in  The  Financial  Times,  under 
the  nom  de  plume  (not  the  name;  of  the  enquirer,  and  a  marked 
copy  sent  if  request«l. 

^CroMS  out  tine  not  detirad. 


as  to  his  course,  would  be  to  hold 
on.  lYome  Mine  reems  to  operate  in 
waves;  as  a  matter  of  fact,  all 
large  mines  work  in  cycles.  Th"- 
Hollinger  cycle  i.s  15  month.s.  The 
Dome  is  15  to  18  months.  This  last 
summer  has  .seen  them  at  the  hor- 
tom  of  a  wave.  F'rom  now  on 
my  impres-sion  is  that  mill-heaas 
will  improve. 

"They  are  driving  into  good 
ground  on  the  13th  and  14th  lev¬ 
els  eastward  and  any  day  may 
bring  news  of  a  good  strike.  This 
Is  in  the  Dome  Extension  ground. 
The  upper  level.s  showed  ore  of 
fair  value  in  this  ground  and  geo¬ 
logical  conditions  load  to  th*  ex¬ 
pectation  that  the  value  of  ore 
bodies  beneath  would  be  better.  A 
gcx>d  strike  would  probably  awak¬ 
en  buying  Intereot  in  the  stock." 


O.UIM.  namonion  oonas,  aue  advisable  for 

.  »»  J  t  J  you  to  hold  Ijoth  cla.sses  of  Govern- 

l.OOn  Canadmn  Xattonal  bonds,  due  ^  permanent  inve.st-  1 

1931,  B  per  cent.  ment.  We  note  that  you  already  hold  I 

5,000  Real  estate  mortgages,  yieldvng  Edmonton,  51^  i.ei- ' 

6  per  cent.  ,  „  cient.,  1944  bond.s,  $1,000  Ganadian  Na- I 

I  have  a  salary  income  0/  $1,200  <7,  Railway  5  per  c-ents..  1931,  and' 


\prat.  /  «7n  thinkivff  of  srUinp  thf* 
I  1934  Victorw  bonds, — /  think  they  hire 
I  around  104, — and  buying  $5,000  more 
I  Edmontons.  Perhaps  yov  eioulit  give 


$5,000  of  real  e.state  mortgages  bear-  I 
ing  6  per  cent. 

We  think  that  this  forms  a  pailicu-  i 


I  me  some  light  on  the  exchange  which  larly  strong  Investment  group,  hacked 
•/  am  thinking  of  making.— P.B.,  Owen  as  it  Is  by  the  government  iasue.s.  as 
Sound,  Ont.  well  as  by  the  Ganadian  National  is- 

Answer-We  cannot  see  why  you  which  ranks  very  nearly  a.s  high 

wish  to  dispose  of  such  a  good  invest-  carrying,  as  It  does,  a  government 
ment  as  you  have  in  the  1934  maturity  Kuarantee.  In.stead  of  sacrificing  any 
of  Victory  Loan  bonds.  These  are  of  your  present  holdings,  we  would 
presently  selling  at  a  premium,  this  ""Kg^st  that  you  purc-h^-  from  time 
premium  being  a  very  fair  measure  t"  time  other  high  grade  inyestrnent 
of  the  esteem  in  which  they  are  held  ""«*  ybuc  total  investment  in 

by  Investors  in  this  country  and  else-  h'Sh  securities  closely  approxl- 

where.  Canadian  Government  bonds  mates  $30,000. 


The  selection  of  bonds 

is  a  part  of  the  service  we  render  investors.  Our 
selections  Include  those  securities  that  will  ensure  for  our 
c-iistomerii  the  utmost  return  with  undoubted  safety  of 
principal  and  easy  marketability. 

We  will  gladly  render  this  service  for  you. 


[unici 


34  King  Street  East .  Toronto 


duslrial  mortgage  bonds  and  preferred  ments  In  that  class  of  .security  gener- 


are  as  good  an  investment  ob  you  It  might  then  be  wise  for  you  to  give  stock.s.  yielding  at  a  fairly  high  rate,  ally  known  a«  "business  men’s  invest- 
oould  possibly  make,  and  your  $6,000  somewhat  more  attention  to  the  more  In  other  worda  you  would  then  be  in  ro^nts,"  wherein  the  element  of  price 
of  these,  together  -with  your  $4,000  of  speculative  securities  such  as  good  in-  a  position  to  make  judicious  place-  appreciation  Is  much  greater. 
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SVBSCRIPTIOir  price  t  In  Canada,  13.00  a  year;  fl.tS 
for  six  months.  In  Great  Britain  128.  a  year;  7s. 
for  six  months.  In  the  United  States,  $3.50  a  year; 
$2.00  for  six  months. 

.\BTERTISING  Rate  Cards  on  application  at  all  our  of¬ 
fices  or  from  any  responsible  Advertising  Agency. 

CABLE  ADDRESS  t  "rintlmes'*;  W,  U.  Code. 

Bead  offices  Montreal.  Main  8150.  All  Depart¬ 
ments. 

TORONTO  OFFICE}  6  Jordan  Street.  Representative, 
R.  V.  Rittenhouse.  Phone,  Adelaide  6405-6. 

LONDON,  ENG.:  95  Bishopgate,  E.  C.  2.  Davies  A  Co., 
Representatives. 

NEW  FORK  OFFICE,  2  Rector  St.  Paul  B.  Howard 
U.  S.  Representative. 


huge  and  desirable  may  be  brought  Into  the  country  and 
expended  on  the  Installation  of  Svater  power  equip¬ 
ment,  and  on  transmission  lines,  but,  after  all,  the  in¬ 
terest  returns  on  such  an  Investment  will  go  mainly 
to  the  United  States,  while  local  labor  Involved  in  the 
operation  of  such  a  power  plant  would  be  relatively 
small;  indeed,  ranking  among  the  smallest  in  rela¬ 
tion  to  capital  Invested  of  any  Industrial  undertaking. 
At  the  same  time  Industrial  competitors  in  the  United 
States  would  be  supplied  pfermanently  with  the  advan¬ 
tage  that  Canada  now  holds  in  an  abundant  supply  of 
cheap  power,  and  once  the  power  goes  over  the  border, 
it  has  proved  and  will  prove  impossible  in  practice  to 
secure  a  release  from  the  industry  that  has  been  de¬ 
veloped  for  the  utilization  of  this  power.  To  permit 
the  exportation  of  power  from  Canada  on  any  large 
scale,  and  for  any  lengthy  period,  would  be  one  of  the 
most'  certain  means  of  squandering  one  of  our  most 
valuable  of  resources. 


Gold  Standard 


and  Dear  Money 


INSIDE  STORIES 


OF  THE 
STREET 


Controversy 


The 

among 


late  C. 
a  great 
often 


Simpson  Garland 
many  traders  was 
called  the  Silent 
A  SILENT  Broker.  Away  from  the 
BROKER  office,  Mr.  Garland  fol- 
m  .  w,  ,  .  i  lowed  a  custom  of  talk- 

(From  the  Midland  Bank,  Limited, |jjjg  about  almost  anything  else  ex- 
London.)  j  ^ept  business. 

'  “  As  a  result  nobody  ever  knew  for 


MONTREAL.  FRIDAY,  8El  EMBER  26, 1924. 


Mr.  Robb’s  Place  at  Ottawa 


'p  HE  resignation  of  Hon.  W.  8.  Fielding  as  Minister  of 
Finance  has  been  impending  so  long  that  a 


Despite  many  preoccupations  in  |  whom  he  was  acting  and  it  was  this 
the  political  and  economic  i ‘condition  that  resulted  in  a  number 
...  .  ..  ui„i,  different  people  using  his  ser- 

wOrld,  the  controver.  y  which  ha  -  vices  in  order  to  cover  up  operations 
proceeded  for  some  tifnc  past  on  the  J  v^-hich  they  were  not  desirotis  of 
advisability  of  a  speedy  return  to  the  j  letting  the  Street  know  that  they 
gold  standard  continues  to  exercise  j  were  interested  in  at  all. 
the  minds  of  business  men  and  econ- { .  some  years  ago  Mr.  Garland 

.  ^  had  two  or  three  clients  who  oper- 

omlsts  throughout  the  country.  I  -  ,  very  large  scale  and  it  was 

asmuch  as  the  supporters  of  a  policy  :  their  business  which  lald'the  foiinda- 
of  forced  and  rapid  progress  towards  tion  of  a  considerable  portion  of  the 


T  I  despatch  from  our  Ottawa  correspondent  to  the  effect 

that  Hon.  J.  A.  Robb  is  expected  to  take  over  the  office 
as  permanent  Finance  Minister  in  the  near  future,  will 

not  come  as  a  surprise.  In  his  position  as  Minister  of 
mat  has  been  carriea  out  m  t  anaaa  ana  in  i>iew  i  ^  j  i  at.  i 

^  ^  I  Trade  and  Commerce,  and  in  the  various  other  activities 

\cvK  uuMU#;  the  past  couple  of  weeks  is  a  matter  tot  ..  .  ,  .  ,  ,,  ,  .  .  ,,,« 

®  *  *  .  ;  that  he  has  been  called  upon  to  supervise.  Mr.  Robb  hae 


congratulation,  not  only  as  indicating  the  high  credit  j  i^^pressed  the  House  and  the  country  with  a  common- 


of  this  country  in  the  United  States  markets,  but  also 
in  the  very  eubstantial  saving  in  interest  charges  that 
will  be  effected  through  the  exchange  of  mqney  secured 
on  a  per  cent,  basis  for  new-  funds  at  a  little  over 
4^  per  cent.  Perhaps  particularly  gratifying  was  the 
eagerness  which  which  the  issue  of  $5u,O00,00n,  giving 
a  yield  of  only  per  cent.,  was  absorbed  by  Cana¬ 
dian  investors. 

The  only  point  of  criticism  that  seems  justified  in 
connection  w-ith  the  fwo  groups  of  transactions  by  th'^ 
.Minister  of  Finance  is  that  not  sufficient  provision  wa 
made  for  the  Canadian  holders  of  $107,oo0,0nn  of  ma¬ 
turing  securities  to  exchange  for  the  new  bond  issue. 


sense  business  attitude  that  is  as  refreshing  as  It  Is  rare. 
As  our  Ottawa  correspondent  points  out.  he  has  com¬ 
bined  ‘‘a  sense  of  fairness  and  a  detachment  from  mere 
partizanshlp"  that  has  made  him  both  popular  and 
respected. 


restoration  of  the  gold  standard 
appear  to  suffer  under  certain  mis¬ 
apprehensions  regarding  the  beliefs 
and  theories  of  their  opponents,  it 
may  be  well  to  dispose  of  some  of  the 
more  prominent  of  these  misunder¬ 
standings. 


fortune  which  he  left  at  his  death. 


Arthur  J.  Nesbitt,  head  of  the  firm 
of  Nesbitt.  .  Thomson  &  Company, 
I.lmlterf,  which  has 
A  REAL  been  so  active  in  re- 

NEGOTIATOR  cent  years  in  public 
utility  deals,  has 
gained  for  himself  a  very  notable  re- 
The  real  issue  remains  what  it  has  |  putation  as  a  real  negotiator, 
always  been,  namely,  a  difference  of  j  His  clearing  up  of  the  power  situ- 
vlow  as  to  the  wisdom  of  raising  i  ation  around  Ottawa  was  regarded  as 
money  rates  in  an  effort  to  enforce  a  jone  of  the  master  strokes  of  his  ca- 


Work  of  Metropolitan  Commission 

^N  apparent  misinterpretation  of  the  operations  of  the 


-i.opoliian  Commission  of  the  Island  of  .Mont- 
it-al  has  been  responsible  for  an  unfair  criticism  that 
has  been  levied  against  Jt.  It  has  been  implied  that 
Out  of  a  total  of  $85,000,000,000  offered  in  Canada,  the '  (j,e  Commission  has  Incurred  obligations  of  $5,812,000 
purchasing  syndicate  were  permitted  to  buy  $35,000,-  j  jn  connection  with  the  "aided”  or  insolvent  municipall- 
000  of  2-year  bonds  which,  naturally,  were  absorbed,  j  tjes.  and  that  the  City  of  Montreal’s  pcJrtlon  of  this,  as 
not  by  the  general  investing  public,  but  by  the  Cana-jan  added  liability,  is  well  up 'to  $5,000,000. 


dian  banks  and  other  large  institutions.  When  the 
amount  that  was  subscribed  immediately  by  the  public 
in  cash  is  taken  out  of  the  $50,000,000  of  longer  term 
bonds,  probably  not  more  than  one-third  of  the  holders 
of  the  maturing  bonds  were  given  any  opportunity  to 
exchange  them  for  the  new  goveniment  securities.  As 
a  result  probably  $70,000,000  received  from  the  refund¬ 
ing  of  this  ioan  of  1919  will  be  thrown  open  to  general 
investment.  This  in  itself  might  not  be  considered  an 
unsatisfactory  condition,  but  in  practice  it  probably  will 
be  found  that  a  large  portion  of  this  investment  money 
has  been  diverted  into  investment  fields  that  are  not 
nearly  as  desirable  as  those  that  had  to  be  abandoned 
through  the  maturing  -of  the  Government  loan. 


rapid  return  to  parity  with  the  dol 
lar.  The  objections  to  this  pi  jpo- 
sai  are  twofold.  First,  that  dear 
money  Is  necessarily  bad  when  trade 
Is  below  Its  normal  level  of  activify, 
for  whatever  purpose  the  hlgiier 
rates  are  imposed;  and  secondly, 
that  it  would  proba'oly  prove  Impcis- 
slble  to  force  a  return  to  the  goid 
standard  by  depressing  prices,  owing 
to  the  fact  that  the  process  wonid  re- 


reer,  as  a  number  of  the  larger  in¬ 
terests  with  w'hom  he  made  a  deal 
had  often  said  they  would  never  sell 
out  at  all.  Mr  .  Nesbitt  seems  to 
have  a  particular  knack  of  getting 
along  well  with  men  who  are  much 
older  than  himself. 

The  Ottawa  undertaking  was  filled 
with  various  difficulties,  but  he  stay¬ 
ed  with  it  for  a  period  of  years  until 
he  finally  found  a  proper  solution 


true.  In  George  Whitney,  J.  P 
Morgan  has  one  of  the  best  bond  men 
in  the  Street.  Whitney  knows  how 
to  handle  and  sell  big  issues. 

The  J.  P.  Morgan  way  of  doing 
business  might  be  summarized  thus- 
ly:  “Tom”*Lamont  goes  out  and  ar¬ 
ranges  with  borrowers  a  large  loan. 
Dwight  Morrow  paves  the  way  quiet¬ 
ly  for  its  success.  Then  along  comes 
George  Whitney,  and  he  sells  it— 
places  it  w-eil.  Whitney  is  assisted 
by  Arthur  Anderson,  bond  depart¬ 
ment  head,  in  the  distribution,  and 
when  this  team  gets  busy  things 
move  quickly. 

Whitney  just  returned  from  Eur¬ 
ope.  He  has  been  abroad  on  vaca- j 
tion,  but  a  good  part  of  his  time  was  j 
spent  with  Lamont  who  still  is  work-  | 
Ing  on  the  details  of  the  big  German 
loan  soon  to  be  offered.  Now  that 
Whitney  is  back,  he  probably  is  get-  ■ 
ting  his  sales-slips  ready.  | 
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suit  in  an  unbalanced  budget  wliirh  i  which  in  turn  resulted  in  his  getting 
would  translate  iself  ‘nto  inor.eta’-y  i  cojitrol  of  the  key  to  the  power  situ- 
Inflation.  Thus  the.  progress  made  ation  around  the  Industrial  centres  of 


would  shortly  be  nullified  by  a  pe¬ 
riod  of  retrogression. 

Index  Nianhers. 


Ottawa  and  Hull. 

As  one  of  the  old  holders  of  one 
of  the  companies  remarked;  "Mr. 


Losing  Another  Industry. 


A  serious  situation  has  devSIoped  in  connection  with 
one  of  the  younger  industries  of  f'an-ida.  Dominion 
Linens,  Limited,  of  Guelph.  Under  the  lowered  tariff 
and  depreciated  currency  of  European  countries,  this 
industry,  which  w-as  seeking  to  establish  a  foothold 
along  a  new  line  in  this  country,  has  reached  the  con- 


In  the  first  place  it  should  be  pointed  out  that  nearly 
$4,000,000  of  this  total  represents  bond  issues  of  thor¬ 
oughly  .solvent  municipalities  whose  assets  may  be  de- 
pepded  upon  to  look  after  the  obligdtlons  of  principal 
and  interest.  The  balance,  issued  for  the  "aided’’ 
municipalities,  is  a  comparatively  small  amount  in  pro¬ 
portion  to  the  total  assessment  controlled  by  the  Uom- 
mlssion.  This  latter  obligation  to  a  certain  extent  is 
a  penalty  that  these  other  municipalities  have  been 
called  upon  to  pay  for  reckless  and  thoroughly  unwar¬ 
ranted  exploitations,  frequently  for  real  estate  pur¬ 
poses,  that  were  carried  on  by  several  municipalities  in 
the  vicinity  of  Montreal,  and  which  forced  them  into  a 
position  of  default.  The  appointment  of  the  (  ommls- 
sion  was  considered  the  most  effective  means  for  get¬ 
ting  rid  of  a  condition  of  weakness  in  municipal  financ¬ 
ing  that  would  have  endangered  not  only  the  four  mu¬ 
nicipalities  in  question,  but  probably  all  the  others  in 
this  district,  and  Should  have  hurt  the  credit  even  of 
the  Province  of  Quebec  itself. 

It  may  or  may  not  he  a  fair  principle  to  call  upon 
solvent  municipalities  on  the  Island  of  Montreal  to 
make  up  for  the  Inexcusably  bad  financing  of  four 


There  has  recently  been  injected  !  always  put  his  case  In  such 

into  the  di.scussion  a  good  deal  of  ir-!f  straightforward  manner  that  you 
relevant  matter  relating  to  the  im- i  placed  a  great  deal  of 

perfections  of  index  numbers.  It  may  |  confidence  in  what  he  said.'*  It  was 
be  admitted  at  oi;ce  that  no  index! this  policy  that  resulted  in  his 
r.umbes  of  which  mankind  has  at  'h'h  picking  up  options  from  such  a 
moment  any  knowledge  approaohes  :  large  number  of  the  different  hold- 
within  close  proximity  to  perfection,  i  ers  before  he  was  able  to  deter- 


rt  is  probable  that  there  never  will 
be  a  perfect  index  number  which  can 
be  used  as  a  measure  of  price  move¬ 
ments. 


mine  the  basis  which  would  meet 
the  requirements  of  all  concerned. 


Effect  of  FalFIng;  Prices. 


The  statement  that  J.  P.  Morgan 
has  an  expert  salesman  who  sits 
.  .  ,  «  around  the  part- 

A  more  .serious  misunderstanding  MORGAN’S  ners’  table  at  the 
appears  to  have  arisen  when  it  Is  i  SALESM.4N.  daily  conferences, 

who  actually  is  a 


suggested  that  the  opponents  of  dear 

money  under  present  trade  condi-  ,  u  j 

tions  are  guilty  of  .supposing  that  a  i  may  possibly  he  rece  yed 

failing  price  level  is  in  itself  a  disas-  skepticism.  Nevertheless,  it  is 

ter  to  trade.  So  far  from  this  be- 1  - 

ing  the  case  it  should  be  common  :  _ _ 

ground  that  a  falling  price  level  arls- 


Announcement  of  a  plan  for  recap¬ 
italizing  the  Gillette  Safety  Razor  Co. 

turned  the  spot- 
GIl/LETTE  light  of  publicity 
MILLIONAIRE.S.  full  upon  this  pros¬ 
perous  Ro.ston  com¬ 
pany.  It  is  understood  that  ille  Gil¬ 
lette  Co.  alone  has  materially  length¬ 
ened  the  roster  of  New  England  inil- 
ilonaires.  Those  Boston  fin.nncial 
people  who  failed  to  (my  the  stock 
have  many  a.  wistful  reeollertion  of 
the  time  when  it  could  be  had  for  less 
than  $1  a  share,  and  this  represents, 
the  old  stock  which  has  since  been 
multiplied  several  times  by  stock 
dividends  or  splitting  up  the  shares,  j 
The  Gillftto  management  is  noted 
for  being  a  hard-working  body.  Exe¬ 
cutive  officers  have  their  morning 
conferences  with  heads  of  depart¬ 
ments,  not  at  10  or  11  o’clock,  but  at 
7.30,  and  to  get  to  the  factory  at  this 
hour  some  of  them  are  obliged  to 
leave  home  while  clerks  and  laborers 
are  still  in  the  arms  of  Morpheus. 

Many  of  the  humbler  employees  in 
the  Gillette  organization,  stockhold¬ 
ers  of  the  company  for  years,  arc  now- 
possessed  of  considerable  wealth 
owing  to  the  big  rise  in  the  stock. 
One  of  the  large  stockholders  of  the 
company  has  a  chauffeur  with  80  j 
shares  worth  $24,000,  all  paid  for.  I 
When  the  reorganization  of  1917 
took  place  old  stockholders  were 
given  the  alternative  of  '  .accepting 
.$225  cash  for  their  stock  or  three 
shares  new  for  each  one  of  old  stock. 
Those  who  took  the  stock  can  con¬ 
gratulate  themselves  inasmuch  as  the 
three  shares  have  grown  through 
stock  dividends  to  4  1-4  shares  w-orth 
$1250,  as  compared  w  ith  the  $225  cash 
offer. 
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elusion  that  It  is  impossible,  under  present  tariff  con-  j  other  municipalities,  but  at  least  the  operation  of  the 
dltions,  to  continue  to  operate  profitably,  and  the  com- j  (^'ommission  has  strengthened  the  credit  even  of  the 
pany  is  now  engaged  in  moving  Its  flax  spinning  biisl-  j  solvent  towns  and  cities  that  have  issued  bonds  under 
ness  to  the  United  States,  where  a  weaving,  bleaching  |  jfg  authority  and  guaranjee.  We  look  for  the  Com- 
and  finishing  plant  will  be  established.  This  situation  mission  to  perform  a  considerable  service  Oven  to  the 
should  prove  a  warning  in  two  directions.  One,  against  {  solvent  municipalities,  in  the  direction  of  a  strengthen- 
a  continuance  of  the  surrender  that  has  been  made  by ;  jog  of  thejp  financial  position  and  methods,  and  to  ex- 


the  Government  to  the  Western  group  who  are  demand¬ 
ing  very  heavy  reductions  in  the  tariff;  and.  second 
to  those  in  both  parties  who  appear  to  be  still  con¬ 
tent  to  let  tariff  schedules  be  determined  by  the  hap¬ 
hazard  methods  that  have  been  in  force  almost  since 
the  National  Policy  was  first  launched  in  ]87’8. 


ing  from  increased  production  may 
represent  the  best  possible  condi¬ 
tions  for  the  trade  and  welfare  of  the 
■country.  Indeed  the  foremost  op¬ 
ponents  of  the  coterie  which  upholds  j 
the  divine  right  of  1913  have  consist-  ! 
ently  maintained  that  it  is  through 


Topics  of  the  Day 


-(’HE  VON.” 

In  scanning  the  menu  card  in  the 
future  the  diner  ^ay 


Power  Warning  From  World  Conference 


IJ^KILE  a  good  deal  of  stress  is  being  placed,  an.l 
''  will  be  placed  in  the  next  couple  of  years  by  poli¬ 


tical  speakers  and  others,  upon  the  need  for  protecting 
the  manufacturing  Industries  of  t’anada,  they  must  not 
neglect  the  equally  important  duty  of  governments  :r; 
Canada  to  conserve,  and,  at  the  same  time,  to  aid  in  th 
development  of  her  natural  resources.  Canada’ 
manufactured  pulp  and  paper  needs  little  in  the  wa^ 
of  protection  from  outside  competition,  but  Canada’.s 
pulpwood  and  Canada’s  water  powers — which  He  at  the 
foundation  of  the  marvellous  success  in  the  develop¬ 
ment  of  her  pulp  and  paper  industry — do  need  infinitely 
more  protection  than  any  government  has  yet  shown 
itself  disposed  to  provide.  For  Ih  both  instances  there 
is  abundant  evidence  of  the  national  danger  that  threat¬ 
ens  their  wanton  exploitation  to  serve  interests  beyond 
the  borders  of  this  country. 

A  determined  campaign  to  hold  pulpwood  within  the 
borders  of  Canada  avouW  appear  to  have  failed 
for  the  time  being,  but  at  least  public  opinion  has  been 
stirred  to  a  point  where  it  is  beginning  to  appreciate 
the  great  problem  that  arises  from  this  commodity,- 
'problem  of  protection  from  tire  and  from  other  devas¬ 
tating  destroyers,  and  a  problem  that  must  deal  ‘with 
prodigal  destruction  for  domestic  or  export  purposes. 
Almost  overlooked,  however,  have  been  "bur  great  water 
powers  and  in  many  quarters  thoughtless  support  has 
been  accorded  a  proposal  to  export  huge  blocks  for 
the  buildiilg  up  of  Industries  in  border  states,  ignorant 
or  reckless  of  the  fact  that  within  a  few  years  this 
power  will  have  been  required  for  industrial  develop¬ 
ment  in  our  own  country. 

At  this  juncture  a  very  timely  warning  is  issued  by 
one  of  the  most  wide-awake  of  government  officials  at 
Ottawa,  Mr.  J.  B.  Challles.  Dominion  Director  of  Water 
Power,  on  his  return  from  the  first  World  Power  Con¬ 
ference  in  London.  He  said  : —  * 


N 


"Within  a  measurable  time,  less  than  a  generation, 
all  the  utilizable  water  power  in  the  Industrial 
areas  of  Ontario  and  Quebec  will  be  required  for 
wholly  Canadian  consumption.  Care,  and  extreme 
care,  must  therefore  be  taken  in  any  requests  from 
across  the  international  boundary  for  Canadian  power. 
Experience  has  shown  that  exported  power  cannot 
in  practice  be  recovered.  One  of  the  Dominion’s 
greatest  heritages  Is  In  the  fortunately  located 
water  power  in  the  international  waters  of  the 
Niagara  and  the  St.  Lawrence.  It  would  be  noth¬ 
ing  short  of  deliberate  national  suicide  to  permit 
these  or  the  lArge  powers  on  other  rivers  near  the 
boundary  to  be  developed  for  export  purposes.  At 
the  same  time  it  would  be  worse  than  futile  for 
CaiiddA  hot  to  Co-operate  cohstructtvely  with  the 
United  States  in  permitting  the  Republic  to  secure 
the  advantages  which  would  flow  from  the  use  and 
enjoyment  of  her  full  share  of  all  international 
powet  supplies.” 


Tbfe  adTABtagfe.  to  Canada  frbin  the  exportatloa  of 
p^or  16  At  bSBt  A  sdaail  onik  Sufeis  of  mdney  that  look 


come  across 

the  medium  of  Increased  production,  j  tbe  word  “chevon’’  and  inay  decide 
and  by  this  means  alone,  that  a! to  try  it  as  something  n«W.  If  he 
healthy  fall  In  prices  can  be  brought  does  he  will  get  somebody’s  goat, 
about.  But  they  contend  with  equal  i  because  "chevon,’’  if  the  efforts  of  a 
truth  that  falling  prices  which  arise  number  of  organizations  and  indivl- 
dlrectly  as  a  result  of  credit  restric-  duals  have  the  desired  effect,  will 
tion  may  be  under  certain  conditions  hereafter  mean  plain  goat  meat.  If 
an  undoubted  evil.  !  swine  is  "pork,”  cattle  "beef,”  and 

Rise  In  Bank  Kate.  sheep  "mutton"  why  should  not  the 

,  ,  X  .  ,  goat  butt  in’  with  the  dignified  title 

Statistics  have  been  quoted  in  an  -  «ptievon?”  The  Department  of  Ag- 
attempt  to  discreet  the  view  that  a  ;  [-{culture  sees  no  reason  why  this 
rise  in  the  Bank  Rate  to  5  per  cent.  adopted  and 

would  be  followed  by  a  fail  in  Prices  approves  it.  The  word 

supervision  to  some  extent  of  engineer- j !ic1-eL'’e^*f“om''3 ZTlUlt  S  ' created,  after  long  consideration 

- - - - - - Ss  in  this'^coury  III suggestions,  by  cofnhlnlng  parts 

actually  risen  by  a  siibstantiai  per-  ”1  Two  French  Words,  Chevre, 
centage.  The  truth  of  the  matter  is  ‘  meaning  goat  and  *  Mouton,  mean- 
however  that  it  is  impossilble  to  com-  ing  mutton.  The  new  word  may 
pare  an  increase  ffom  3  to  4  per  '  come  in  handy,  too,  in  describing  the 
cent,  with  an  increase  from  4  to  5.  i  taxpayer,  or  the  railroads. 

It  is  no  secret  that  the  great  major!- '  *  *  *  * 

ty  of  bank  advances  to  trade  are'  tripi  F  PVTRT 

made  at  rates  of  Interest  varying;  iniiiir,  rniiKi. 

above  Bank  Rate.  For  the  most .  Warden  Lewis  Lawes  of  Sing  Sing 
part  they  are  unaffected  by  an  in-  was  discussing  the  case  of  a  rich 
crease  in  the  Rate  from  3  to  4  per  New  Yorker  accused  of  income  tax 
cent.  But  raising  the  Rate  above  4  i  fraud. 

per  cent,  would  immediately  send  up  !  “it  reminds  me  of  a  story,"  he  said, 
the  charge  for  bank  accommodation. !  man  Vas  examining  an  applicant 
and  the  effect  of  the  increase  would  fQ,.  ,^6  job  of  bookkeeper, 
be  to  Pl^P  u  check  upon  the  prog-  ,.Qf  coui;^e,  you  understand  double 
ress  of  trade  which  could  not-fail  to 
he  felt  from  one  end  of  the  business 
machine  to  the  other.  Gonsumptlon 
would  he  curtailed,  orders  reduced, 
output  diminished  and  a  fresh  stimu¬ 
lus  given  to  unemployment.  At  the 
same  time,  while  emphasis  Is  laid 
here  upon  the  inevitable  conse¬ 
quence  of  dear  money  in  a  time  of 
trade  depression,  it  is  always  neces¬ 
sary  to  remember  that  when  there  is 
danger  of  inflation  the  instrument 
of  dearer  money  should  be  Ufied  to 
check  It. 


With  Other  Editors 


tend  this  to 

ing  problems.  Finally.'the  Commission  may  develop  a 
borough  system  for  the  Island  of  Montreal  that  will 
undertake  municipal  government  on,  a  broad  scale,  and 
in  the  end  assure  to  a  number  of  these  municipalities 
their  own  independent  existence,  in  place  of  what  w-ould 
otherwise  have  been  almost  inevitable,  annexation  to 
the  City  of  Montreal. 


There  is  abundant  evidence  that  the  Metropolitan 
Commission  has  been  carrying  out  its  duties  in  a  cap¬ 
able,  broad-minded  and  economical  manner. 


Beware  of  Small  Margins 

'♦  -  seems  to  be  near  at.  hand  when 

stock  market  activity  will  be  accelerated,  a  warn¬ 
ing  ....1.,  luu  &e  oilt  of  place  to  those  Who  heedlessly 
enter  into  transactions  on  small  "margins."  Fortun¬ 
ately,  brokers  are  more  inclined  to  insist  on  larger 
margins  than  formerly,  and  this  Is  all  to  the  good  In 
the  preservation  of  speculators  from  a  risky  venture. 
In  the  face  of  rertain  fluctuations  that  will  occur  un¬ 
der  a  slow  development  of  business,  purchasers  of 
stocks  on  margin  should  see  to  it  that  they  are  pi-o- 
tected  well  beyond  the  ordinary  demands  of  the  broker, 
lest  in  a  sudden  reaction  all  or  most  of  their  invest¬ 
ment  be  wiped  out. 

“Pyramiding”  on  "paper”  profits  is  also  a  risky  ex¬ 
periment:  far  better  to  consolidate  gains  by  actual 
sales  and  buy  outright  a  portion  of  the  security  that 
has  won  their  support  in  its  upward  movement. 


Movement  of  Foreign  Balanres. 


entry?”  he  said. 

“‘Oh,  sure!’  said  the  applicant. 

I ‘The  last  place  I  had,  I  kept  the 
hooks  triple  entry — one  set  for  the 
boss,  showing  the  real  profits,  a  sec- 
i  ond  set  for  the  shareholders,  show- 
!  ing  no  profits,  and  a  third  set  for  the 
income  tax  people,  showing  a  loss.’  ’’ 
*  *  *  * 

,  Ll’CID. 

"Yes.”  said  Mrs.  O’Hallagan.  "it 
;  was  two  o’clock  the  following  morn- 
!  ing  when  you  came  home  the  other 
I  night,  and  it  was  half-past  two  the 


Where  Canada  Leads  the  World 


(Statement  by  J.  B.  Challies,  Director  Water  Fower 
Branch,  Department  of  the  Interior,  Ottawa,  on 
return  from  London.) 


The  ill  effects  qf  dear  money,  how-  'next  morninng  when  you  came  home 
ever,  are  claimed  to  be  outweighed  ^  last  night.  But' I’m  telling  you,  if 
by  the  advantages  which  would  ar-  it'.s  two  o’clock  in  the  morning  when 
crue  from  an  increase  in  the  hold- !  you  come  home  to-night,  or  any  other 
ings  of  foreign  halances  in  Ixondon,  nj<;bt  the  next  morning,  you’ll  have 
advantages  which  would  be  made  i  jq  op  yourself  in!” 

doubly  secure  by  the  offer  of  a  pre-  ;  *  *  *  * 

ferential  rate  of  Interest  on  foreign 

deposits.  j  GOOD  SALARY. 

The  view  la  frequently  put  forward  A  lawyer  was  always  lecturing  his 
that  a  return  to  parity  with  the  dol-  office  boy,  'B'hether  he  needed  It  or 
lar,  if  it  could  be  achieved  in  the  not. 

manner  suggested,  would  result  in  a  One  day  he  chanced  to  hear  the 
saving  of  nearly  10  per  cent,  to  the  following  conversation  between  the 
British  importer  of  American  goods.  ;  Qjjg  employed  next  door 

It  is  too  often  forgotten  in  discus-  “How  much  floes  he  pay  you?*’ 
sions  of  this  character  that  where  lattpr 

the  gold  standard  does  not  operate  I  ...  ,  ,,  thp 

between  two  countries  the  rate'.  ‘  1“’  ’  if 

lawyers  boy:  $10  a  week  and  tne 


1  T  was  an  Immense  source  of  satlsfacUon  to  Canadians.  |al  ni\l7xpr?rse!i  X"J?laf  |  in  legal  advice.” 

that  within  the  hydro-electric  field  of  power  devel  '  T*®*'  between  their  respective  price  '  9  *  * 

onment  at  least  UannHa  0=0-  a  ,  X  !  is  therefore  useless  and  ;  THE  RING  OF  BARBERS, 

opment  Canada  need  give  second  place  to  no  |  meaningless  where  there  exists  any  |  ^  according  to  a 

degree  of  stability  in  the  currency  ^  o 

situation,  to  talk  of  the  ‘‘a''tlficial  \ 

tax”  which  a  British  importer  must ,  incurred  the  ridicule  of  his  fel- 
bear  in  purchasing  goods  from  the  .  lows  hj  persisting  m  shaving  with 
United  Stakes.  icare  and  dispatch  a  lawyer  who 


other  country.  In  every  phase  of  hydVo  power  develop¬ 
ment  Canada’s  practice  was  discovered  to  be  often  far 
in  the  lead.  The  presentation  by  prepared  papers  of 
the  Dominion’s  hydro  resources  and  coal  reserves,  their 
investigation  and  administration  by  Government,  their 
deyelopment  for  power  production,  the  transmission  and 
use  of  electrical  energies,  was  generally  conceded  to  be 
the  most  complete  and  up  to  date  of  any. 


Canada  was  represented  by  delegates  from  the  Dom¬ 
inion  Government  and  every  Province.  The  Hydro- 
Electric  Power  Commission,  the  Nova  Scotia  Power  Com¬ 
mission  and  ihost  of  the  larger  power  corporations  had 
their  engineerings  experts  present.  For  the  first  time 
Canada  was  advertised  abroad,  ^d  particularly  in  Eng¬ 
land,  as  one  of  the  most  fortunate  and  progressive  coun¬ 
tries  in  respect  of  power  resources,  whose  industrial 
future  was  assured  beyond  a  doubt. 


vye 

'  i  made  it  his  practice  never  to  tip. 


THE  TOURIST  CROP. 
(Baltimore  Sun.) 

The  value  of  the  tourist  crop  (in 
Canada)  acording  to  prophecies.  Is 
to  be  $50,000,000  within  a  few  years. 
No  matter  what  may  he  the  special 
Inducements  which  lead  citizens  of 
the  United  States  to  enter  their 
neighbor’s  territory — and  scenecy, 
good  road.s  and  hotel  accommoda¬ 
tions  can  hardly  comprise  the  full 
list,  for  the  United  States  Itself  has 
them  in  good  measure — the  influx  of 
visitors  ready  to  spend  money  to  the 
amount  noted  is  real  importance 
in  Canadian  national  economics.  And  , 
it  transcends  tariff  control.  There  ! 
is  no  tariff  to  pay  when  a  man  comes 
back  from  Canada  with  a  full  load  of 
pleasant  memories. 

«  «  «  « 

RAILWAY  ELECTRIFIfATTON. 

(Toronto  Globe.) 

The  General  Manager  of  the  Metro- ! 
polltan  Railways  of  London,  Eng.. : 
and  his  engineers  have  discovered 
that  the  United  States  is  far  behind 
the  Old  Country  in  the  electrifica¬ 
tion  of  steam  railways.  They  claim 
that  electric  power  is  a  great  impro¬ 
vement  over  steam  for  the  lines  runn-  1 
ing  into  London,  because,  for  one 
reason,  it  becomes  possible  to  oper-  | 
ate  with  perfect  safety  forty  trains  1 
an  hour  Instead  of  fifteen  to  t  wenty  I 
over  one  line.  They  will  have  still  - 
less  to  learn  about  railway  electrl- ; 
ficatlon  if  they  visit  Canada,  j 
Although  we  have  the  finest  water 
powers  in  the  world,  our  railways  are 
importing  millions  of  tons  of  coal 
every  year  for  power  purposes.  The 
development  of  St.  Lawrence  power 
would  provide  for  the  electrification  1 
of  a  considerable  portion  of  the  rail-  ' 
ways  in  Ontario  and  release  them 
from  the  necessity  of  Importing  an , 
equivalent  amount  of  coal  every  year. 


SOUND 

INVESTING 


The  ability  to  distin¬ 
guish  between  good  and 
doubtful  investments  Is 
rare.  The  average 
young  man  who  In¬ 
herits  money  does  not 
hare  it. 


The  sound  investment 
of  the  money  you  leave 
Is  assured  If  yon 


APPOINT  AS ‘TOVR  nCECOTOR 

Crown  !nrust, 
Con^aig^l 


145  ST.  JAMBS  St.  ^MONTIVAL 


GUARANTTEED 

First  Mortgage  Bond 


7% 


plus  generous  Bonud'of 
Common  Stock 


WE  OFFER  a  short-term 
First  Mortgage  Bond 
which  gives  a  very  attrac¬ 
tive  yield  and  is  at  the 
\  same  time  amply  secured. 

Full  particulars  wilt  bo 
gladly  furnished,  on  re¬ 
quest.  Write  to-day. 

- tear  out - 


Depreciated  Exchange  as  Tax.  |  barber  became  friendly  with 

'  'Phe  statement  that  a  depreciated  his  lawyer  customer  and  after  a 
exchange  operates  as  a  tax  on  the  while,  in  the  course  of  conversation, 
importer  arises  from  a  confusion  of '  confjrtpjj  jjig  fimbitlon  in  life 

cause  and  effect.  The  process  of  ;  found  a  sanitary  barber  shop, 

governmental  Inflation  Imn^es  an  lawyer  replied,  “In  a  year  or 

indirect  or  concealed  tax  on  the  com- !  J  j  ^ack 

munlty  but  this  levy  disappears  when ;  .,  ^  ^ .  f  ^ 

conditions  have  adjusted  themselves  | 
and  the  currenev  has  become  more 


or  less  stable.  Similarly,  while  dur¬ 
ing  the  period  of  depreciating  ex¬ 
change  the  importer  Is  ifnder  a  dis¬ 
advantage,  that  dlsabilltv  is  remov¬ 
ed  when  the  exchange,  although  de¬ 
preciated, 'has  become  relatively  sta¬ 
ble. 


1  barber  started  his  shop  with  a  new 
idea  and  soon  branched  out  into  a 
chain,  one  of  the  largest  and  best 
kncfwn  in  the  country. 

The  young  barber  is  now  the  head 
of  the  Terminal  Barber  Shops  and 
the  lawyer,  rumor  says,  is  William  G. 
McAdoo. 


FRANfE  AND  THE  t  IIEQUE. 

(The  American  Banker.) 

The  French' have  never  made  very- 
much  use  of  cheques  on  account  of  . 
their  stringent  laws  regulating  the! 
use  of  cheques.  We  have  .already 
given  in  detail  these  laws  in  a  re¬ 
cent  article  and  readers  will  doubt¬ 
less  remember  that  in  France  the 
failure  to  date  the  cheque  or  to  write 
out  the  date  subjects  the  drawer  of  j 
the  cheque  to  a  fine  of  6  per  cent,  of  j 
the  value  of  the  cheque,  ^  hich  is  ^ 
just  a  sample  of  the  many  annoying 
provisions  of  the  French  law  regu¬ 
lating  cheques  including  the  stamp ' 
tax.  i 

However,  at  the  present  time  bank-  i 
ers  in  hh-ance  are  beginning  to  real¬ 
ize  that  if  they  could  increase  the  j 
use  of  cheques  in  France  it  would 
aid  materially  in  the  reduction  of 
the  note  circulaition  of  the  Bank  of  1 
France.  .At  the  present  time  de¬ 
posits  in  French  banks  are  only 
about  two-thirds  of  the  note  circula¬ 
tion  of  the  Bank  of  France. 

If  the  French  would  revise  their 
laws  regulating  cheques  and  the ' 
French  people  begin  to  make  real 
use  of  cheques  in  their  daily  life,  the  . 
result  would  he  a  material  decre.ase  ' 
4n  the  note  circulation  of  the  Bank 
of  France.  Instead  of  a  note  circu¬ 
lation  of  40,000.000,000  francs  it 
would  be  easily  possible  to  have  a 
note  circulation  of  20,000,0(50.000 
francs  if  the  cheque  became  more : 
popular.  Such  a  reduction  In  no.te 
circulation  would  have  a  very  bene¬ 
ficial  Influence  on  French  exchange 
and  would  strengthen  Fienrh  fin¬ 
ances.  Thus  French  bankers  are 
thinking  what  they  can  do  to  help 
make  the  cheque  more  popular  in 
France. 


SEND  ME  CIRCULAR  A'Z 


I  Name . . . .  | 

I  -  I 

I  Address . . . . 

I _ ^ _ _ _ 

CKEDIT-CANSDA 

ESTABLISHED  1910 

120  ST.  JAMES  ST.,  MONTREAL 


New  Issue. 


Dominion  of  Canada 
Refundii^  Loan  1924 


Bonds 

Due  Oct.  15,  1944 

Denominations :  $100,  $500,  $1000 


PRICE: 

97  and  accrued  interest 


McDonagh,  Somers  &  Co. 

Dominion  Bank  Building 

Toronto,  -  Ontario 
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Before  you  go  away —  , 

Appoint  us  to  act  for  you 
in  financial  matters 


V-^NE  of  your  most  important  prc-vacation  duties 
should  be  to  arrange  for  the  proper  care  of  your  securi¬ 
ties  and  your  estate  during  your  absence. 

For  a  moderate  fee  the  Montreal  Trust  Company  will 
accept  your  securities  for  safe-custody  and  collection  of 
revenues  and  will  also  administer  your  properties  and 
attend  lo  such  other  matters  of  a  financial  nature  as 
you  may  direct^ 

Neglect  in  not  arranging  for  any  contingency  which 
might  arise  during  your  absence  may  resmt  in  serious 
loss  to'you. 

We  will  be  glAd,  without  charge,  to  discuss  these  matters 
with  you  at  any  time  suitable  to  your  convenience. 

\ 

Montreal  Trust  Company 

11  PLACE  D’ARMES,  MONTREAL 

Sir  Herbert  S.  Holt,  President  A.  J.  Brown,  K.C.,  Viee^pTesidenl 

F.  G.  Donaldson,  General  Manager 


!  DAILY  AVERAGES  SHOW  1 
I  FURTHER  APPRECIATION, 


The  daily  stock  market 
averape  for  30  stocks, 
niaintalned  by  The  Financial 
’I'inU's.  continues  to  propress  in 
orderly  manner.  The  average 
on  September  24  stood  at  107.2!). 
Since  the  week  ended  July  5 
the  average  has  risen  from 
103.08.  The  figure  now  stands 
approximately  at  the  previous 
high  established  August  30.  The 
average  for  the  utilities  group 
is  up  in  the  week  from  152.14  to 
153.20;  that  for  the  preferred 
stocks  up  to  a  new  high  at 
102.04.  comparing  with  101  04 
a  week  ago,  while  the  common 
stock  figure  is  about  steady  at 
95.46. 


ft  nnr  A  no  I  realize  that  though  they 

||\II||U|«  iXnHr  organized  only  in  July.  1922. 

they  are  now  receiving  the  full  in- 

_  _  _ _ terest  payment  for  the  succeeding 

n  I  n  nrnrM  I  I  inrO  year  1923.  This  satisfactory  result 
1]  I  I iriBl  W I  1 11*1  achieved  while  maintaining 

■  Iwfclwfcl  *  I  lliV  cordial  relations  with  the  Canadian 
M  1 1  a  A  A  government  and  the  directorate  of 

Illy  ||  |_||AIJAIyl  tt  Canadian  National  Railways, 
nil  II  UUnlinllILL  whose  impartial  co-operation,  as  in¬ 
stanced  by  the  ruling  of  their  own 
- -  legal  department,  the  committee, 

CommiUee  For  Debenture  Hold-  appreciates. 

wj  .  j.  The  committee  hopes  to  continue 

ers  Wants  Canadian  Govern-  the  negotiations  as  to  the  arrears  and 
ment  to  Take  Over  Liability  to  induce  the  Government  of  Canada  i 
For  Interest  Whether  Earned  to  re-establish  the  stock  on  some 

tooting  which  would  be  more  ! 
or  Wot  Claims  Grand  1  runk  satisfactory  to  the  Canadian  Nation- 1 
as  “Make-weight.”  al  Railway  administration  and  the  I 

-  stockholders  mutually.  I 


as  “Make-weight. 


(From  the  liOndnn  Bureau  of  The 
Financial  Times.) 

London.— The  Grand  Trunk  Paci- 


riaims  Put  Forward. 

The  contentions  of  the  committee 


fic  four  per  cent,  debenture  hold-  !  sot  forth  in  the  correspondence  are 
I  ers  have  issued  a  letter  and  corres-  j  summarized  thus; 
pondence  in  regard  to  their  claims  i  fl)  The  Government,  knowing 'the 
which  now  include  not  only  arrears;  j  indebtedness  and  liabilities  of  the 
hut  the  recognition  by  the  Canadian  •  Grand  Trunk  Pacific,  required  a ' 
Government  of  the  obligation  to  meet  j  make-weight,  and  got  it  in  the  Grand 
interest  charges  in  future,  whether  j  Trunk.  j 

actually  earned  or  not.  (}}■)  jj,  view  of  the  Grand  Trunk's  j 

Jfo  Fiitnre  Failure.  responsibility  for  the  Indebtednt  ss  ■ 

The  exclusion  of  $1,843,373  of  earn-  and  liabilities  of  the  Grand  Trunk 
Ings  from  priority  to  the  Four  per  Pacific,  the  arbitrators  found  a  "nil"  , 
cent  debenture  stock,  which  enabled  \  value  for  all  the  junior  Grand  Trunk  ; 
the  full  interest  for  the  year  to  be  i  stocks,  and  the  Government  accord- 1 
paid,  has  Induced  the  committee  to  i  ine'-V  kot  these,  representing  a  face  j 
inquire  into  the  possibility  of  there;  value  of  £37,000,000.  for  nothing  and! 
havdng  been  Grand  Trunk  earnings  have  stated  that  it  is  impossible  to 
in  the  years  previous  to  1923  avail-  recognize  equity  in  the  case  of  the  | 
able  to  meet  Interest  on  the  four  per  i  former  shareholders  of  the  Grand  ^ 


cent,  stock  for  the  corresponding  in- ; 
terest  periods.  In  view  of  the  mar- 


Trunk  or  any  right  on  their  part  to  ; 
participate  In  future  earnings  of  that 


gin  left  after  paying  Interest  on  the  railway. 

stock  out  of  the  year  1923.  and  (ill)  The  earning  powers  of  the , 
looking  to  the  sevenfold  improve-  Grand  Trunk  have  again  been  sho»n  i 
ment  effected  under  Canadian  man-  under  proper  mana^icment,  to  be  I 
agement.  the  committee  has  no  rea-  very  great.  ! 


son  to  anticipate  the  future  failure  -pjjp  combination  of  the  Grand 

of  interest  under  the  Grand  Trunk  Trunk  Pacific 

conditional  guarantee,  the  source  |  t^o-jvards  forming  a  trans-fontinental  | 
from  which  It  Is  now  being  received,  ayptem  enhances  the  value  of  both 
Liability  Independent  of  Earnings,  as  a  means  of  developing  and  bring-  j 
The  chairman  goes  on  to  say  that  IhK  prosperity  to  Canada 

the  point  still  unsettled  between  the  _ 

Canadian  Government  and  the  com- 
mlttee  Is  the  liability  of  the  Govern¬ 
ment  for  the  interest  on  the  deben-  EleCtrlCSll  BoilCF 
lures  independently  of  the  earnings  n  . 

of  either  railway,  because,  as  the  |  G^tlHOiRtl  I  RtCllt 

committee  maintains,  they  undertook  i  .•  .n. 

to  assume  the  Indebtedness  and  the  I.  (f**")  "»  ^be 

liabilities  fo'r  the  Grand  Trunk  Pa-  i  linanciiil  Times.) 

rifle,  provided  the  Grand  Trunk  were  London,  Hrinsing  with  him 
handed  over  to  them.  The  commit- I  phins  of  a  new  electrira!  inven 
tee  will  still  continue  to  press  upon  [  ,)nn.  F.  A.  W  Taylor,  chief  cn- 

the  Canadian  Government  this  eon-  ,  gmeer  of  the  (  anadian  General 
tentlon  as  to  their  liability,  both  past  j  Fleetric  Conipanv,  reeently  ar- 
and  future.  I  rjvcii  jn  England. 

AlfernatlTC  Methods.  "This  device."  said  .Mr.  Taylor, 

As  to  the  alternative  methods  of  i  "is  intended  to  be  used  where 
savlsfylng  the  debenture  holders’  driving  power  is  either  cheap  or 
claims  for  their  acrumulated  arrea's.  wasted  It  consists  of  an  elee- 
the  committee  realizes  that  whereas  trically  heated  boiler,  7  ft.  6  in.  In 
some  of  Its  supporters  may  be  able  ;  height  and  3  ft.  6  in.  in  breadth, 
to  await  a  deferred  but  eventual  pay-  |  and  is  capable  of  generating 
ment,  or  a  protracted  course  of  gra-  j  .steam  sufficient  to  drive  a  150 
dually  overtaking  the  arrears,  others  !  horse-power  engine."  Mr,  Taylor 
are  not  In  a  position  to  be  content  I  ig  placing  the  invention  before 
with  this  course,  but  would  prefer  i  leading  British  engineers  with  a 
one  which  would  -bring  an  earlier  i  view  to  finding  its  possible  utility 
settlement.  jn  the  t'nited  Kingdom. 

The  rommittee’s  supporters  will  _ _ _ _ _ 


Walter  Molson  was  elected  to 
the  board  of  directors  of  the 
Lake  of  the  Woods. Aliiime  t'on- 
pany  at  a  hoard  meeting  of  flie 
company  held  this  week. 

The  Hon.  N.  riirry,  chairman 
of  the  board  of  directors  of  the 
Canadian  Car  &  Foundry  Cora- 
pany.  Limited,  is  returning  to  the 
city  next  Veek  from  his  summer 
home  at  Tldnish,  N.S. 

Chief  Justice  H.  .V.  McKeowii, 

of  King’s  Bench  division.  Su¬ 
preme  Court  of  New  Brunswick, 
has  been  appointed  chairman  of 
the  board  of  railway  commission¬ 
ers  for  Canada.  His  appointment 
fills  the  vacancy  created  by  the 
death  of  Hon  F.  B.  Carvell. 

.4.  (4.  Ifacdonald,  assistant 

manager  of  the  Winnipeg  branch 
of  the  Bank  of  Nova  Scotia,  has 
been  promoted  to  the  manager¬ 
ship  of  the  Queen  and  Rlvir  St. 
branch,  Toronto.  .\.  E.  tiriffiii, 
of  the  Toronto  inspection  depart¬ 
ment,  will  take  Mr.  Macdonald’s 
place  on  the  Winnipeg  staff. 

Hon.  F.  M.  Black,  Provincial 
Treasurer  of  .Manitoba,  ts  now  on 
route  for  the  east  in  conneetion 
with  the  arrangements  made  to 
take  care  of  the  .817,000.000  in 
Manitoba  bonds  which  fall  due  in 
1925.  During  his  trip  Mr.  Black 
will  visit  Montreal.  Toronto,  Bos¬ 
ton.  New  York  and  Chicago. 

I.lont.-Col.  J{.  \.  McAviiy  has 

resigned  as  a  member  of  the 
Civic  Power  Commission,  which 
handles  hydro  for  St.  John.  N.B 
Private  business  demands  his 
time  and  he  Is  not  able  to  devote 
time  and  attention  to  affairs  of 
the  commission  which  its  im-_ 
portance  warrants.  Ho  has  been 
cRairman  of  ,  the  commission 
since  it  wan  organized. 

1’.  E.  Reed,  Sask.Ttchew.an 
dairy  commissioner  for  the  past 
six  years,  and  on  the  staff  of  the 
dairy  branch  of  the  provinrial 
department  of  agriculture  since 
March.  1015,  has  resigned  to  be¬ 
come  production  manager  with 
the  Saskatchewan  Co-opernttve 
Creameries.  Limited,  and  will 
start  in  his  ni'W  position  early 
In  October. 

Angus  B.  Campron.who  has  been 
recently  connected  "ilh  Harris* 
chishoim.  of  Winnipeg,  has  been 
appointed  manager  of  the  Mer¬ 
cantile  Trust  Company,  of  the 
latter  city,  tne^appolntment  be¬ 
ing  ratified  at  a  meeting  of  the 
directors  last  week  Mr  I'am- 
eron  has  resided  in  Winnipeg  for 
the  past  IS  years.  He  was  pre- 


4.  B.  WADDELL. 

.Mr.  Waddell,  who  has  just  been  ap¬ 


pointed  president  of  the  Canadian  In-  i  tietter  prospects 


vioiisly  on  the  staff  of  the  Stan¬ 
ford  .Miinufaeturing  Company  of 
Winnipeg.  ' 

(’.  Sfiinrf  Liingille,  manager  of 
the  Gillespie  Terminal  Elevator 
Company,  wliose  offices  arc  lo¬ 
cated  in  the  Grain  Excliango. 
Winnipeg,  has  been  appointed  to 
take  active  charge  of  the  com¬ 
pany’s  terminal  at  FVirt  William, 
which  has  been  leased  to  tlie  in¬ 
ter-provincial  Selling  Agency,  of 
the  Western  wheat  pools.  Mr. 
Lnngille  will  take  ttp  hi.s  resi¬ 
dence  in  Fort  William. 

.•\t  the  annual  meeting  of  the 
Railway  Treasury  Officers’  .As¬ 
sociation.  held  .^at  Hie  Wiiui-or 
Hotel  last  week.Jiinics  *.  late-. 
General  Treasurer  of  the  Can¬ 
adian  National  Railways,  was 
elected  pre.sidenl  of  the  .Vssocia- 
tion.  Mr.  Yates  is  the  second 
Canadian  to  receive  this  lionor, 
the  other  having  been  I'laiiU 
Scott,  who  was  then  treasurer  of 
the  Grand  Trunk  Railroad. 

Charles  11.  Mitchell,  of  Halifax, 
was  selected  at  the  meeting  of 
the  direetors  of  the  Martiinc  Tel. 
*  Tel.  Company,  to  fill  the  va¬ 
cancy  on  the  hoard  caused  by 
death  of  S,  M.  Brookfield.  .Vs 
the  office  of  president  had  been 
vacated  by  the  death  of  .Mr 
Brookfield.  reorganization  of 
board  was  proceeded  with  and 
D.  E.  Smith,  \ ice-president,  wa.s 
elected  president,  George  K. 
I'niilkiier  was  made  vlre-presi- 
dent. 

J.  R.  Dougins  has  resigned 
from  the  presidency  of  and  as  a 
director  of  the  Canadian  Indus¬ 
trial  Alcohol  Company.  Limited, 
effective  on  Septeinher  00 

Mr.  Douglas,  in  n  letter  to  the 
hoard,  expressed  his  desire  lo 
take  a  prolonged  holiday,  and 
fell  that  it  would  not  be  pos(»ible 
for  him,  under  the  eiremtistau- 
ces.  to  attend  with  proper  res- 
ponsIhlUty  lo  the  important  du 
ties,  of  the  presidency  of  th(' 
company.  He  regretted  siiieere 
ly  the  necessity  of  thi-  .iction 
and  expressed  the  hope  th.il  the 
sureess  of  the  company  would 
continue  in  the  future  aeeoid 
ing  to  the  present  pnliry,  with 
whlrh  he  was  entirely  In  .iri md. 
and  he  felt  that  there  w.is  no 
donhf  of  this  under  the  giiiiHng 
hand  of  the  new  president,  with 
whom  he  had  been  so  eloscly  as 
soeiated  with  the  affair;;  of  the 
company  since  its  ineeiilinu 

.Mr.  I'otiglas’s  resignation  was 
acrepted  by  Hie  dircetoi  n  illi 
regret 

.1,  D.  IVndilell,  the  vict  presi 
dent,  was  siibseriuenlly  l'(l■lld 
president  in  replace  Mr  I'ougl.is. 


STRONG  !NVESTii«[NT 
DEMAND  FEATURE 


j  If  conditions  fiindamenl.ai  to  Can 
'  aiM.in  ]Hospcrily  arc  :  bapiim  f.avonr- 
atily,  it  is  not  suritriMiig  that  i  i  \  c  w 
of  the  smaller  grain  (top.  growing 
I  nncmiiloynienl  and  a  i  iok  of  tew 
!  initialive.  Hie  toiidcm  y  o'  Hiesct  ii  il\ 
niarkels  for  tbe  time  bnng  is  tow 
ards  nonds  and  tricit  dividend  pa>  nig 
slof  k.s  and  tiw.ay  from  Hic  spci  nl:iM\o 
says  Grecnshiclds  K  Co  Reriew  for 
October.  Pulp  and  p  iia  r  stocks  as  i 
a  gro'iji  have  rallied  •  liglilly  Irotii 
Hio  s(  Ib.'ie.k  that  aecon  p.anicd  oiir 
tailed  production  in  tlm  siiriiu;  and 
early  summer  and  tins  rally  will 
make  be,adw;iy  if  pi'  ;.i  nl  indication;, 
in  inert'ased  demand  foi  newsprini  in 
the  Cnifed  Sttiles  ari  '  orne  out  li\ 
|!iiitninn  traile.  Tin  <  honiieal  pulp 
'  .and  wrapping  ))ap<  r  i  .nniianii  s,  as 
indiealed  in  tlio  fon  going,  have  also 
I  better  prospects  Ihm  tin  y  Imve  b:id 
I  for  some  time.  Hydro  I  t  etrie  stock';, 
based  <in  the  .siire<  s,-  o!'  a  e'oinptiin 
like  Montreal  I’owoi,  .re  the  one 


1  M  ASSET-HA  RBIS  l 

LOSES  TAX  APPEAL. 

The  Massey-Harris  Company  ap-  ■ 
I  pealed  the  business  assessment  on 
I  its  premises  in  Toronto  in  the  Revi- 
'  sion  Court  of  the  Province  last  week. 

I  The  appeal  was  based  on  the  claim 
that,  as  the  Verity  Plough  Companv 
'  was  an  integral  part  of  the  Massev- 
;  Harris  Co.,  income  derived  from  this 
I  source  should  be  exemnt  from  taxa- 
!  Hon.  This  income  comprised  the 
'greater  part  of  the  $35,71)0  assessed 
'as  taxable  Income.  The  appeal  was 
■dismissed,  and  the  court  confirmed 
I  the  total  assessment  of  $472,000  on 
'land  and  $318,000  on  business. 


CBADIAN  APPRAISfll  COMPANY,  LIMITED 

The  Pioneer  Appraisal  Organization  of  Canada 


■s«abllaH«ci  1 0OB 


During  the  past  seventeen  years  w4  hav*  appraised 
some  FIVE  THOUSAND  properties,  all  witnin  the 
Dominion  of  Canada  and  comprising  the  most  repre¬ 
sentative  industrial  plants  in  every  line  of  industry. 


Correspondence  Invited 


Head  Office  -  364  University  St.  -  IVIontreal 


TORONTO 
Roysl  Bank  BuUdIng 


NEW  YORK 
Equitable  Buil^nq 


Canadian  National  Railway 

BOXDS  AND  DEREXTI  RES 
ALL  I81SIES 

Chnicr  of  Miif to  37  Tram 
liitercMt  Kvory  9ix  MonthH. 

YIELD  4.75%  to  6.00% 

All  Cnniicllan  tJovoniincnt  and  Munirlpal  Banda 
Boiipht,  Sohl,  4|,iotPd  and  MxrhanKCd. 

iMniM',  km;i\  1600 

Toronto  Bond  Exchange 

I.IMITKD  ^ 

300  Bay  Street  Toronto 


“A  good  impression  is  the  first  step  to 
successful  business  ” 

Outfitters  to 

Business  Men 


dustrial  Alcohol  Company.  Limited.  I  for  some  time.  Hydro  i  !  ctrii- stock  ;. 
j  is  a  well  known  figure  in  the  indus- ■  based  on  the  .sure<  s.-  n!'  a  eompain 
trial  and  financial  field  in  .Mrmtreal.  like  Montreal  I’owei,  .re  Hie  one 
He  Is  pre.sidont  of  Sir  .Mortimer  I):i- •  sertion  of  the  market  in  which  llu  ie 
i  vis.  Inc.;  vice-president  of  Hie  Con-  has  been  any  indieaij.  ■  of  ,s|)c<  ii:e 
'  Isolidaled  Asbestos  Company.  Limit-  '  tive  enthusiasm,  and  :i  |.  w  speeiallie;; 
led;  and  director  of  the  Union  Bank  ,  provide  the  bulk  of  H  -  iiading' 
of  Canada,  the  Canadian  Consolidat- '  For  (he  nionu  nt  thne  is  nothing 
ied  Rubber  Company,  'Limited;  the  ahead  to  halt  the  dem;.:.  i  for  bond; 
Dominion  Reduction  Company.  Lint- ;  and  high  grade  in\ (  .  i  i.eiit  stocks, 
ited;  and  Bluestone  Mining  *  Smelt- |  current  ease  in  money  promise, 
ling  (  ompany.  Limited.  Mr.  Waddell.  jnerease  rather  Him  deerea.i 
who  1.S  a  native  of  Buckingham.  Quo.,  i  (Ue  aiitiimn  r  iop  movenieiif 

has  had  a  long  experlenc<-  in  hank-  j  floating  of  a  Dominion  refiind- 
I  ing.  having  been  with  the  .Merchants  loan  in  Canada  Hii.  lutiinin  ■will 

IBank  of  <  anada  from  188(  to^  i  occasion  no  strain,  :  emporarily, 

and  with  the  Imion  Bank  of  t  anada  ,  ,here  Is  a  very  close  p,  ity  hetween 
from  1892  to  1919.  While  wdth  Hie  :  jq,.  Dominion  end  Provincial 

:  Union  Bank  he  was  manager  tuie- ' Dovernmenf  obligation;  in  the  two 
cesslvely  of  the  Toronto  and  Mont-  markets  and  as  in  tin  ease  of  the 
!  real  branches  and  later  was  Eastern  recent  $29.non.i)0ii  Prov  itiee  of  Onta- 


j  OnnR  of  A  cHitidB  from  1R8(  to  ISOw,  I  occiision  no  str<iin 
and  with  the  TTninn  Bank  of  f'anada  ,  there  is  a  very  elo.se  | 


Business  and  professional  men 
have  a  certain  set  standard  of 
dress  essential  to  their  position. 
Appearances  with  them  are  very 
important  indeed.  For  this  rea¬ 
son  the  CASE  shop  enjoys,  a  wide 
popularity  among  the  financial 
circle  of  the  city  and  strives  to 
give  that  standard  of  service 
which  such  exacting  customers  de- 


Fall  suits  and  top¬ 
coats  to  measure 
or  ready  for  ser- 


I  rio  Loan,  the  final  deei-,on  to  carry 
I  out  part  of  the  finamii.g  in  Canada, 
and  part  in  New  York  i  logical. 


'BLAME  RDGERS  PDR 
!  ATTACK  ON  MR.  MEIGHEN  STOCK  OFFERING 

(roiitiinicil  From  Page  1.)  |  FOR  S.  C.  POWER 


(roiitiinieil  From  Page  1.) 

the  seat,  while  on  the  other  hand  the 
Liberals,  nionientiimed  by  St.  Antoine 
and  Rimouski.  and  to  some  extent 
helped  by  the  Winnipeg-Montima* 
rumblings  against  .Mr.  .Meigjun’s 
j  leadership,  are  putting  extra  vigor 
into  the  contest.  Mr.  King  spoke  in 
the  riding  this  week,  and  .Mr.  M  Jgli- 


frontiiiiied  From  Page  One.) 

order.  It  Is  experted  that  this  year’s 
offering  will  be  over-,  ubscribed  in 
even  shorter  order.  In  1922  stock 
was  taken  up  by  932  en.'^tomers.  and 
in  1923  some  1,936  eiistomers  he- 


©Sodety 

Brand 


oft"  St.  Catherine 
Street  TVest. 


In  the  Dnimmond 
Building. 


A  Specialty  Shop  of 


en  is  coming  all  the  way  from  the  investors  in  the  m  ganization. 

,  West  to  reply  to  him.  i  company’s  earnings  have  been 

1.  .  showing  marked  expansion  during 

Blami>  Mr.  Rogers  for  .\tlack.  j  u)24.  For  the  first  ele-,.  n  months  of 
I  With  the  exception  of  the  \'.  inni-  ^his  year  there  is  shown  a  gain  In 
per  Tribune,  which  is  ow'ned  by  ;iie  8:ross  of  around  $100,0"  •  and  in  net 
fcoutham.s.  and  the  Quebec  chronicle,  i  of  better  than  $19,000  'I  his  expan- ■ 
the  Con.servative  press  has  i allied  sion  is  said  to  ho  due  to  Hie  fact  that 
with  resolute  unanimity  behind  Mr.  the  company  is  now  loeelving  full 
,  Meighen.  following  the  .Montreal  at-  benefit  from  the  esfahlis.nment  of  new 
'taek.  Blame  is  placed  upon  Mr.  j  indu.stries  in  their  territory,  several 
I  Robert  Rogers,  who  har  been  a  thorn  :  o/  which  have  located  in  the  Eastern  . 
in  the  side  of  the  conservative  party  !  Townships  this  year.  I'lie  diversity 
;ever  since  Sir  Robert  Borden  drop- !  of  the  industries  has  proven  a  good. 
'  ped  him  from  Union  Government,  for  ^  thing  for  the  company  as  any  depres- ' 
'the  latest  revolt.  It  is  said  that  .Mr.  j  sion  which  may  he  felt  does  not  si- 
1  Rogers  cherishes  ambitions  to  sup- •  niultaiieoiisly  affect  all  of  the  c  om- 1 
plant  Mr.  Meighen:  though  Con. se r- i  panics  operating  in  fh<  territory.  ,  j 

jvative  ob.servers  here  declare  that  in  | _ 

'  a  national  convention  of  the  party  i 

iMr.  .Meighen  would  defeat  him  by  .  taken  by  the  Alontreal  in- 

more  than  ten  to  one.  ,  surgents.  and  it  is  known  that  Sir 

.  .  ^  '  Robert  Borden  contemplated  a  for- 

Slr  Arthur  i  iirrie  s  rntmism.  |  ^al  and  lengthy  reply  to  it.  For  the 
I  Sir  Arthur  Currie’s  criticism  of  !  moment  the  ex-Preniier  has  kept  his  i 
i  I'nion  Government’s  prosecution  of  silence;  though  it  is  prettv  gener- j 
I  the  war.  spoke  before  the  Canadiaq  |  ally  understood  that  the  substance* 
It  itizens’  Research  Institute  in  Mont- j  of  his  proposed  rejoinder  has  ap- 
real.  caused  quite  a  ruffle  here.  The  peared  in  Conservative  newspapers  I 
Conservative  press  interpreted  it  as  like  the  Mall  and  Empire  and  the  Ot-  ^ 
lone  of  the  means  of  attack  on  Mr.  tawa  Journal. 


What  Investment  Authorities 
say  about 

Municipal  Bankers 

6%  Bonds 

The  following  extracts  arc  taken  from  statements  which  have  been  made  by 
leadinp  financial  publications  in  Canada  and  from  letters  which  the  Munici¬ 
pal  Bankers  CoiTioration  have  received  from  prominent  public  and  financial  men. 


Finnnriiil  Po.stj  “We  consider  Munici¬ 
pal  Bankers  Bonds  excellent  for  the  aver¬ 
age  investor.” 

The  Financial  Timest  “We  consider 
Municipal  Bankers  6'/i  Bonds,  secured  as 
they  are  by  a  Trust  Deed  with  the  Montreal 
Tru.st  Company  and  liackcd  dollar  for  dollar 
by  Government.  Municipal  Bonds,  or  Mort- 
pages  on  improved  properties  only,  in  On¬ 
tario,  a  splendid  form  of  invei^mcnt.  The 
men  at  the  head  of  this  enterprise  are  well 
known  and  thoroughly  responsible.” 

C'anndinn  Farmcrt  “There  are  many 
de.sirable  features  in  oonneirtion  ■with  the 
Twenty  Year  67r  Mortgage  Gold  Ronds, 
which  are  being  sold  by  the  Municipal 
Bankers  Corporation.  In  the  first  place 
the  yield  is  good,  taking  into  consideration 
the  fact  that  excellent  security  is  furnished; 
also  the  rompany  has  had  the  advantage  of 
excellent  management  .since  its  inception. 
Tlie  hond.s  are  .secured  dollar  for  dollar  by 
f)nt.  Mortgages  or  Government  and  Muni¬ 
cipal  Bonds  and  must  bo  certified  by  the 
Montreal  Trust  Company  before  being 
issued.  Viewed  from  all  angles  such 
bonds  have  all  the  earmarks  of  a  capital 
investment.” 

McLeans  Maiinzinet  “The  bond.s  of 
Municipal  Bankers  are  well  regarded.  They 
arc  secured  by  mortgages  and  th(;sc  niort- 
page,-  are  depositcil  under  a  trust  deed 
with  a  well  known  Trust  Company.  Valua- 
lion.s  of  tlie  property  are  also  made  by  in- 
ilependent  officials  of  Toronto  Trust  Com- 
panie:s.  The  men  behind  the  Company  are 
highly  regarded  and  they  have  had  con¬ 
siderable  experience  in  financial  and  bu.si- 
ne.ss  operations.” 

W.  J.  finrrllioiiRc,  Chief  Magistrate 
and  Warden,  County  of  York:  “During  the 
pa.st  years  1  have  purchased  from  you  a 
number  of  Govi'rnnient  and  Municipal 
Bonds,  and  Municipal  Bankers  Bonds,  and 
1  wish  to  congratulate  you  on  the  very 
con.servative  class  of  bonds  you  offer.  1 
always  feel  safe  in  recommimding  any  bond 
which  your  Corporation  offers  the  public." 

J.  J.  Stewart.  General  Manager,  Peel 
Mutual  Insurance  Company:  “’The  fact 
that  Municipal  Bankers  Bonds  arc  secured 
by  an  equal  amount  of  Government  Bonds 
and  Ontario  Home  Mortgages  deposited 
with  the  Montreal  Trust  Company  seems 
to  me  to  remove  every  element  of  risk.” 

B.  n.  Lush,  Chairman,  Hydro-Electric 
Power  Commission,  Toronto  TP.:  “I  am  the 
holder  of  a  substantial  block  of  Municijial 
Bankers  Bonds  and  I  wish  to  express  my 
appreciation  of  the  extraordinary  provisions 
riade  to  protect  the  bondholders.  The  fea¬ 
ture  which  appeals  to  me  most  is  that  tho 
security  of  our  bonds  is  held  until  they 
mature  by  the  Montreal  Tru.st  Company, 
one  of  the  largest  and  most  conservative 
financial  institutions  in  Canada.  It  is  also 
gratifjnng  to  receiive  six  per  cent,  interest 
on  such  a  safe  investment.” 

J.  T.  SimitNon.  Simcoe  County  Clerk: 
“It  will  always  be  a  pleasure  for  me  to 
assist  you  in  the  sale  of  such  well  secured 
bonds  as  Municipal  Bankers  Bonds.” 


H.C.  Wilson,  General  Manager,  Inger- 
soll  Packing  Company  Limited:  “I  have 
absolute  confidence  in  any  offerings  made  to 
the  public  by  Municipal  Bankers  Corpora¬ 
tion.” 

J.  F.  CrBid.  Mayor  of  Barrie;  “We  feel 
that  you  are  rendering  a  real  service  to  the. 
Ontario  Municipalities  who  wish  to  borrow 
money  and  also  to  our  citizens  who  wish 
to  obtain  safe  bonds  for  investment.” 

n.  R.  Washington,  Tr<«&urer  of  Carle- 
ton  County:  “You  have  placed  a  substan¬ 
tial  amount  of  Government  Bonds  and 
Municipal  Bankers  Bond.s  in  this  County 
and  we  appreciate  the  fact  that  the  bond.s 
you  offer  are  conservative  and  well  pro¬ 
tected  investments.” 

CS.  W.  McCiirHy,  Councillor,  Town  of 
Tottenham:  “The*  Board  of  Trustees  of 
the  Tottenham  Cemetery  have  purchased 
Municipal  Bankers  Dollar  for  Dollar  Bond.s 
for  our  sinking  fund  as  we  are  inipre.s.sed 
with  the  absolute  security  and  satisfactory 
.vield  of  these  bonds.” 

T.  Iv.  ^'ornior.  Manager,  Crown  Life 
Insurance  Company,  Toronto:  “Your 

Municipal  Banker.s  Bonds  are  now  being 
held  by  the  most  conservative  investors 
in  the  City  and  after  careful  investigation 
I  hav<.  no  hesitation  in  recommending  them 
to  the  buying  public  as  a  good  investment.” 

Priiiglp,  Thompson,  ItiiritcsM  &  Cote, 

Solicitors  for  the  Canadian  J’acific  Railway: 
“The  feature  of  your  bond.s  which  recom¬ 
mends  them  mo.st  particularly  to  persons 
Reeking  the  greatest  safety  for  their  invest¬ 
ment,  to  otir  mind,  i;?  the  fact  that  yon 
fleiiosit  with  and  assign  to  the  Montreal 
Trust  Company,  an  independent  depository 
and  trustee,  the  securities  sucli  as  Govern¬ 
ment  and  Municipal  Bonds  and  mortgages 
on  improved  real  estate  against  which  you 
issue  your  own  bonds.” 

Ci.  I..  Miller.  President,  Mutual  Fire 
Underwriters’  Association:  “I  have  jicrson- 
ally  recommended  Municipal  Bankers 
Bonds  to  my  friends  and  they  are  without 
exception  well  satisfied  with  their  invest¬ 
ment.” 

S.  A.  Thomp.son,  Treasurer  Township 
of  Walpole:  “I  am  executor  for  an  estate 
which  has  $4000  for  investment  and  having 
purchased  Municipal  Bankers  Bonds  for 
myself  and  members  of  my  family  at 
different  times,  I  am  convinced  I  could 
buy  no  better  security  for  the  estate  of 
which  I  speak.” 

J.  M.  Pnttcrnoii,  .Mayor  of  Paris, 
Ontario:  “I  can  heartily  recommend  any 
bonds  you  offer  to  the  investing  public.” 

J.  E.  Coombs.  Warden  of  Simcoe 
County:  “Municipal  Bankers  Bonds  have 
been  purchased  by  many  prominent  citizens 
in  this  County  and  we  arc  greatly  impressed 
with  the  sound  business  methods  employed 
by  Municipal  Bankers  Corporation.” 

Col.  A.  II.  Montieth,  Chairman 
Finance  Committee,  Paris,  Ontario;  “With 
full  confidence  I  can  recommend  Municipal 
Bankers  Bonds  to  investors,  as  this  class 
of  security  has  proven  itself  through  the 
test  of  time.” 


Municipal  Bankers  6%  Bonds  mature  in  20  years,  and  are  secured 
dollar  for  dollar  by  Government,  Municipal  Bonds  and  Ontario 
Home  Mortgages  deposited  with  the  Montreal  Trust 
Company  trustee  for  the  bondholders.  Interest  is 
payable  at  par,  half  yearly,  at  any  branch  of  the 
Royal  Bank  in  Ontario, 

We  would  bf*  pleased  to  forward  full  informatioii 
re^ardilig  these  Bonds  to  interested 
investors — without  obligation. 

Send  for  it  to-day. 

Municipal 

•  Sales  Corporation,  Dmiied 

Govemmeni  Municipal  and  Morteafte  Bonds 

34  Kin^  Street  East,  Toronto 


Sir  William  Rearat,  K.C.M.G, 
President 


Sir  John  Williaon,  K  A.i; 
Vice-Preiddent 


GOOD  GAIN  IN 
EARNMGSSHOWN 
BY  BARCELONA 


THE  FINANaAL  TIMES,  MONTREAL.  SEPTEMBER  26.  1924.  ■ 


ist  Saw  Low  Ebb  For  IdONSTRUCTION 


rasa.  A  lower  penstock  is  also  be- 1  A  a  O  W  1  1  P 

Ing  installed  at  Camarasa,  which  will  A\|fQriJCf'  I  .O^Ay  thO  »  OIT 

make  It  possible  to  utilize  a  larger  A-»**g**Ol,  wv  m. 

amount  of  the  stored  water  In  the  *  J  1  J  ■  *  -- 

•"  '  W1  iron  and  Steel  Production 

"The  gross  earnings  of  the  Gatalu-  - — — 

na  Railway  Company  (Ferrocarrlles  Smallest  Quantity  of  Pig  Iron  Produced  in  Any  Month  Since  1917 

Ffow«l  l~n  With  Uv.l 

tory,  but  operating  expenses  were  Smce  War  Years — ^Two  Sydney  Fomaces  Banked  L^ainng 

abnormally  high  on  account  of  very  Only  One  at  Hamilton  and  One  at  the  “Soo”'in  Operation. 


CustbnMrs  Outstanding  Fea> 
hire  of  Year. 


KY  BAHUELUNA  w.3?™.nV  ^Uo  F«llow«ll™n  WiU.  Uw»l  U».l 

®  Ofin UtHrllfS  operailnp  .xpenaw,  were  Since  War  Yeapc— Two  Sydney  Furnaces  Banked  Lea^g 

■  ■ ■  abnormally  high  on  account  of  very  Only  One  at  Hamilton  and  One  at  the  “Soo”'in  Operation. 

Revenue  Shows  Satisfactory  In-  7  renewals  on  the  line  of  the  - 

-er(>as<>  Deanite  Continued  Oe.  7**®  most  important  part  of  August  was  a  particularly  unsatls-  Production  of  steel  ingots  and  cast- 

crease  respite  V-ontinued  Ue-  this  work  was  completed  in  Decern-  production  of  ings  during  the  month  amounted  to 

preCMtlon  in  Currency  —  Few  ber,  and  since  then  the  operating  ra-  la'^'ory  monin  ror  me  proaucuon  oi  ^  erosa  tons  being  a  drop  of  Sfr 

Changes  in  Bdance  Sheet—  sub.stantially  reduced.  iron  and  steel  In  the  Dominion.  In  52,237  tons  pro- 

increase  in  “Small  Power”  TramwaysToSny'tS  TrfmwIJs 

Customers  OuUtanding  Fea-  de  Bar^'^lone)  showe^^  decrease  in  any  month  since  steel  Down  58  Per  Cent, 

hire  of  Year  gross  earnings  of  1.3  per  cent,  and  in  .  the  commencement  of  the  monthly  There  was  a  decline  both  in  the 

*  net  earnings  7.8  per  cent,  compared  j  records  in  1917.  while  the  outturn  of  quantity  of  steel  ingots  and  of  cast- 

-TV.-,  on....  xi  wonowot  .noopinw  »i,o  With  thosc  of  the  prevloiis  year.  j  steel  ingots  and  castings  reached  the  produced  for  use  and  for  sale. 

The  annual  general  meeting  of  the  question  of  local  taxation  lowest  point  reported  since  the  war.  gtgel  Ingots  at  21,419  tons  marked  a 

shareholders  of  the  Barcelona  Trac-  continues  to  be  a  cause  of  anxiety  to  |  Production  of  pig  iron  in  Canada  drop  of  58  per  cent,  from  the  July 

tion.  Light  &  Power  Gompiny,  I.im-  the  Board.  ;in  the  month  amounted  tp  23,072  output  of  50,469  tons,  and  steel  cast- 

ited  held  recently  was  purely  a  "The  transfer  of  the  control  of  the  gross  tons.  This  output  is  49  per  ings  fell  26  per  cent,  to  1.317  tons,  as 
offoi..  A  K,’,  lo...  Energla  Electrlca  de  Cataluna  was  cent,  less  than  the  45,480  tons  pro-  compared  with  1.768  tons  In  the  pre¬ 
routine  affair.  A  by-law  authorizing  al-[duced  in  July.  Foundry  and  mallea-  vlourmonths 

the  deposit  of  proxies  in  London  to  ready  important  economies  have  re-  ble  iron  registered  substantial  in-  'pjie  cumulative  production  for  the 

be  voted  at  the  meeting  here  was  ap-  suited.  It  is  expected  that,  through  '  creases,  but  this  was  more  than  off-  eight  months  ending  August  was 

proved  and  Mr.  J  A.  Ready  of  Toron-  co-operation  thus  brought  about,  iset  by  the  drop  ip  the  quantity  of  ha-  563,706  tons,  comprised  of  641,439 

to  was  elected  to  the  hoard  to  sue-  production  of  powei  can  he  more  |  sic  pig  iron  produced  for  further  use.  of  gfeej  ingots,  and  22,267  tons 

ceed  the  late  Signor  Enrique  Parel-  effectively  handled  and  the  total  out- '  This  grade  fell  83  per  cent,  while  of  steel  castings. 

put  substantially  Increased  withoir  foundry,  rose  71  per  cent.,  and  mal-  Markets  Are  Quiet. 

The  vice-nresident.  Miller  Lash.  3”^  additional  expenditure  leable  advanced  64  per  cent.  ..wowoii=  i«  tho 


The  vice-president.  Miller  Lash,  additional  axpendRure 
who  occupied  the  chair,  in  speaking  „  „  .Managers  . 

of  the  reduction  of  the  opera  ing  r.a-  , 

41..  4.......  -1  4»  ^  1J44I,  _  tor  of  Ebro  Irrigation  &  Power  Co., 

-n  ih  ,  i ,  ii  limited,  and  the  Ferrocarrlles  de  Ga- 

aO  per  cent,  of  the  .'s;i'’rii’  Railway  _  V,  .  4„  4-u„  ji 


Average  Below  1923. 


Markets  Are  Quiet. 
Continued  quletne.ss  jirevalls  In  the 
Iron  and  steel  markets.  Most  prices 


The  average  monthly  production  of  I  were  maintained  at  last  month’s  lev- 


62.000  tons  for  the  eight  months  end- 


few  manufactured  lines 


Company,  said  this  could  be  explain-  -.-t 

4>xrr>,1i.V,  tV...  f.>n4  4;.  ,.  4l.n  TCClOrS  SellO,  IH  pWri 


lilway  ’g  ^  in  i’s  report  to  the  di-  ins  August,  although  less  than  the  showed  declines.  Round  and  square 


1923  average  of  76,000  tons  for  the  gteel  bars  fell  from  $2.70  to  $2.60. 


ed  through  the  fact  t'uai  the  old  com-  satisfactory'  improvement  in  Rsme  period,  exceeded  the  1922  and  Black  steel  sheets  again  declined,  the  ! 

pany  had  set  aside  no  reserves  for  results  for  the'past  year  was  oh-  1921  averages  when  the  quantities  price  being  $3.40  per  cwt.,  in  August,  | 
the  rehabilitation  of  the  lines,  and  fained  notwithstanding  a  small  de-  v/ore  31.000  and  52,000  tons  respect-  as  compared  with  $3.65  in  July.  Gal- 
this  had  to  be  met  out  of  earnings,  crease  In  the  number  K.W.H.  sold,  ivcly.  vanlzed  sheets  were  priced  at  $4.50  i 

This  work  has  now  been  completed,  rj.^^  average  price  per  K.W.H.  im-  Two  Furnaces  Banked.  as  against  $4.80  in  July.  Horse  shoes  | 

Business  .\iiOTe  Aver.'i.’te,  proved  from  17  centlmos  in  1922  to  During  the  month  two  furnaces  declined  from  $6.96  to  $6.55  per  keg.  j 

General  business  was  well  above  18.8  centlmos  in  1923.  were  banked  at  Sydney,  N.S.,  leaving  The  following  table  .shows  the  pro- 


General  business  was  well  above  18  8  centlmos  in  1923.  were  banked  at  Sydney,  N.S.,  leaving  The  following  table  .shows  the  pro- 

the  average  summe  months,  and  a  “Business  has  continued  to  expand  two  furnaces  active  at  the  end  of  duction  of  pig  iron,  steel  Ingots  and 


constructive  feature  of  the  year  w.is  satisfactorily. 


the  opening  of  a  textile  plant  in  the  "There  has  been  abundant  water  gault  Ste.  Marie, 
suburbs  of  Barcelona.  .Mr.  Lash  sta-  for  our  requirements  since  we  recoy- 


August ;  one  at  Hamilton,  and  one  at  castings  in  Canada,  by  months,  from  | 


ted  that  this  was  the  first  noted  im¬ 
provement  in  the  textile  industry  in 
Spain  in  years. 

.\greenipnt  CaiiceJlcd. 


ered  from  the  effects  of  the  drought 
of  the  winter  of  1922-23. 

Labor  rnsettled.  .January. 

"Labor  was  unsettled  during  the 
first  half  of  the  year,  a  cartmen’s  March.  . 


1921  to  date: 
1923 


- -  iirsL  nan  oi  me  yi’cii,  «  v-aiimcnn  —  - 

The  Brussels  group  had  turned  strike  having  affected  our  sales  of  April 
over  £ 600,000  of  the  Tramways  Com-  power  considerably.  May, 


na  Company  guaranteed  the  payment  country,  since  which  time  there  has 
of  a  dividend  to  the  Tramways  share-  been  no  further  trouble. 


holders.  The  power  contract,  howev-  “An  important  feature  of  the  past  '' 

er,  was  renewed,  and  would  mean  a  year’s  history  as  it  affects  these  com-  jNOvemner. 
revenue  of  approximately  £20,000  to  panic,  was  the  acquisition  of  the  Decemner. 
the  Barcelona  company.  whole  of  the  stock  of  the  Energla 

-Many  Bonds  Still  Outstanding.  Electrlca  de  Cataluna  by  the  Union  lotais.. 


the  Barcelona  company. 

Many  Bonds  Still  Outstanding. 


Iron 

Steel 

Iron 

Steel 

Iron 

Steel 

Iron 

Steel 

January . 

64 

41 

41 

48 

32 

33 

41 

40 

February . 

60 

71 

44 

46 

34 

42 

58 

59 

March . 

77 

95 

66 

89 

42 

30 

60 

68 

April . 

84 

104 

84 

93 

33 

22 

39 

27 

May . 

85 

108 

102 

104 

23 

17 

66 

52 

June . 

57 

98 

99 

96 

29 

33 

66 

64 

July . 

45 

52 

82 

74 

32 

63 

54 

54 

August  . 

23 

23 

93 

105 

27 

69 

60 

72 

September . 

76 

66 

25 

36 

44 

6b 

October .  . . 

74 

67 

37 

53 

50 

72 

November . . 

62 

55 

34 

61 

48 

76 

December . 

60 

41 

36 

47 

40 

43 

— 

— 

"  ■ 

—  . 

— — 

' 

- - 

Totals . 

563 

495 

881 

884 

384 

486 

595 

667 

_ 

_ 

- - 

...  1  . 

— 

■ 

— — 

Monthly  average. . 

62 

70 

73 

74 

32 

40 

60 

56 

— 

— 

' 

_ 

Vice-President  H.  M.  Hubbard,  in  Electrlca  de  Cataluna.  a  company  Mnnthlv  averapp  62  70  73  74  32  40  60  66 

answer  to  a  question  of  a  sharehold-  <’reated  to  unite  the  Interests  of  the  Monthly  a  erag  .. _  ^  _  _  _  _  _  _ 

er.  stated  that  holders  of  £200,000  of  Ebro  Irrigation  &  Power  Co.,  and  the  _ _ _ 

the  company’s  bonds  had  taken  ad-  Energla  Electrlca  de  Cataluna.  Many  -- 

vantage  of  the  offer,  under  the  plan  economies  were  the  immediate  result,  J 

of  reorganization,  and  converted  f«';‘be^r  economies  on  a  larger  ^OSl  Ol  IinPOriCQ  VV  OOl 
their  bonds  into  preferred  shares  future. 

with  an  additional  cash  payment,  /  ^h®  yaUjv'ay  ^-iffic  was  .satisTac-  |T  1  ■T'l  •  V 

This  was  in  addition  to  approximate-  increase  as  much  as  UP  Oliarpiy  I  1115  I  601 

ly  £  4.500,000  converted  by  the  Brus-  _ •'  > 

spl<i  prniin  nnii  loft  from  o  non  one  Creased  spending  rapacity  of  the  ^ 

to  '  £3  ooo’ 000^  outstanding  “in  'the  "bo  were  affected  by  de-  Imports  For  First  Three  Months  Current  Fiscal  Year  Indicate 


sels  group,  and  left  from  £2,000.000 
to  £3,000.000  outstanding  In  the 
hands  of  the  public. 

The  financial  statement  of  the  Bar¬ 
celona  Traction.  Light  &  Power  Com¬ 
pany,  Limited,  for  the  year  ended 
December  31,  1923,  shows  that,  not- 
w^th.standing  the  fact  that  the  com¬ 
pany  Is  still  working  under  the  han¬ 
dicap  of  a  depreciated  currency,  a 
much  better  year  has  been  experi¬ 
enced  than  in  either  -f  the  two  pre¬ 
vious  years. 

Increased  Income. 


The  Income  account  shows  an  in-  way  shares 


presslon  in  several  trades  ”  Average  Price  of  Over  40  Cents  —  Contrasts  With  35.4 

"  ”  Cents  Last  Year  and  27.8  Cents  in  1922-23— Still  Well  Be- 

WHY  CANADIAN  low  War  Peak  of  65  Cents  Reached  in  1920  - 

PApiriP  I  APe  Canada’s  import  trade  in  raw  wool  tlce.  In  the  year  beginning  1912,  the 
I  nUiriU  LHUO  continues  to  hold  well  up  to  the  vol-  average  cost  of  wool  imported  was 

'  ume  of  recent  years,  with  the  excep-  only  22.4  cents,  increasing  to  25.8 

"  tlon  of  the  last  month  for  which  a  re-  cents  the  following  year,  and  28.2 

A  great  deal  of  Interest  ha.s  been  jg  available— June.  In  this  rents  in  the  1914-15  period.  The  next 

displayed  of  late  tn  the  market  in  month  imports  of  raw  wool  from  all  year,  however,  it  rose  sharply  to  an 

New  York  for  Canadian  Pacific  Rail-  ggj,reeg  amounted  to  only  777,366  average  Qf,3fi.a  cents,  to  42.7  cents  In 


I  -  —  '  ^1  has  been  n oted  t h at  rtoiind s  ha vln g  a  va liie  of  $,310  593  ..x  ...  .....  ...,  .. .. 

crea.se  in  revenue  at  $2,726,973  as  |  as  compared  with  some  of  the  .secu-  ‘  smallest  quanti-  58.1  cents  in  1918-19,  and  in  the  next 

S2oA‘'53-  Tn  ’^2  and  {  ritles  of  American  roads,  C^^R.  has  imported  hv  this  country  for  any  year  to  the  peak  level  of  all  time,  at 

hn  a  ??  adminls- ,  been  lagging  somewhat  This  has  beginning  of  the  65.1  cents  per  pound.  Early  in  1920 


tration  expensf^s,  bond  interest,  etc., '  naturally  caused  investors  to  look 
the  sum  of  $1,123,511  i.s  shown  as  around  for  a  reason  to  explain  the 
available  for  interest  on  first  mort-  apparent  lisfnessness  of  the  Can- 
gage  bonds  compared  with  $738,359  adian  issue. 

in  1922  and  $596,755.  The  amount  of  Barron’s  has  recently  made  a  study 


cents.  Tn  June  of  this  year  the  av-  next  year,  7,252,119  pounds  were  re- 
ernge  cost  of  imports  was  40  cents,  corded.  These  increased  in  the  fol- 

\verage  Prices  Higlier.  lowing  years  to  13,193,986  pounds. 

Imports  of  wool  in  May  reached  1,-  '^bh  a  further  jump  o  year  later  to 

135.262  pounds,  valued  at  $456,659,  or  Ibe  record  level  of  21,140.7.9  pounds. 

Jin  nvprnc'A  nHp4>  npr  nnimd  nf  40  2  In  1916-14  th6rc  was  a  dCCUne  Of  7,* 


mortgage  bonds  I  of  the  position  of  the  company  as  -Ch  months  snowed  totals  .n  .n  ro.ume.^^^ 

lng^l9:>2  and  n53  62nn  192l’^^eavin^^  Th^e^noIrT/ ont^that  '^be  rea.sons  for  “this  low  value'  in  ports  into  the  Dominion,  of  raw  wool, 

a  1922  was  the  small  quantities  of  wool  has  «bown  a  marked  Increase  during 

with  $23,086  for  1922  and  a  deficit  !  activity  of  Canadian  Pacific  while  Imported  In  those  months,  when  av-  the  past  few  years.  In  1912-13  Im- 
cf  $156,872  in  1921.  ,  other  rail  stocks  have  pushed  up  ra-  '^''a.ge  prices  ruled  19.9  and  28.7  ports  of  9,209,170  pounds,  and  in  the 

Few  Chaiipes  Shown.  pidly  is  undoubtedly  that  that  road  Tn  June  of  this  year  the  av-  next  year  7.25..119  pounds  were  re- 

The  balance  sheet  shows  verv  few  ie  is  not  a  subject  for  the  consolida-  ‘‘rage  cost  of  imports  was  40  cents,  corded.  These  increased  m  the  fol- 

changes  of  note.  Accounts  receiv-  !  projects  that  are  in  view  for  Average  Prlees  Higher.  lowing  13,193.986  pounas, 

able  are  up  at  $2,285,831  from  $1,336,-  American  railroads.  t’anadian  Pa-  •  Imports  of  wool  in  May  reached  1,-  '^bh  a  further  jump  a  year  later  lo 
018,  while  cash  is  down  r$t  $847,621  '  Fific  is  already  an  established  system  135.262  pounds,  valued  at  $456,659,  or  the  record  level  of  21,140.7..l  pounds, 
from  $2,081,505  in  1922.  Investments  '  of  continental  importance,  control-  an  average  price  per  pound  of  40.2  Tn  1916-17  there  was  a  decline  of  7,- 
In  subsidiaries,  which  stood  at  $8,- j  Hug  the  only  line  from  the  Atlantic  j  cents.  In  April  the  Imports  were  ®90,000  pounds,  with  a  further  ^IFOP 
666,753  in  1H22,  are  up  at  $9,153,881,  '  to  the  Pacific.  In  addition  to  the  1,275.198  pounds,  worth  $532,028,  and  3,000,000  pounds  m  1^917-18.  The 
On  th(  liabilities  side  accrued  bond  ,  14,000  miles  of  road  which  it  oper-  indicating  an  average  price  per  volume  then  rose  to  15,878,832  pounds 

Interest  is  shown  at  $828,904  as  com-  atf.s,  Canadian  Pacific  controls  pound  of  41.7  cents.  but  declined  again  in  1919-20  to  11,- 

pared  with  $930,681  in  1922.  Sinking  !  steamship  lines  on  both  the  Atlantic  The  result  of  this  Import  trade  for  777,890  pounds,  with  a  further  drop 

fund  reserve  which  stood  at  $266,457  i  and  Pacific  and  is  a  large  land  own-  the  first  three  months  of  the  current  °T  2,500,000  pounds  in  the  next  twelve 
is  now^  $,568,271.  while  there  is  a  re-  ‘  cr  in  the  Dominion  of  Canada.  It  fiscal  year  is  Important  in  one  direc-  months.  The  past  three  years  ha%e 
serve  for  bond  interest  amounting  to  is.  thus  perfectly  able  to  meet  any  tion — It  shows  that  Canada  is  paying  seen  a  fair  annual  improvement,  how- 

$153,577  which  was  not  shown  last  competition  wdth  which  it  may  be  over  40  cents  per  pound  for  her  im-  ever,  with  Imports  of  12,586,695 

.vear.  Working  capital  is  down  '  confronted  as  the  result  of  consoli-  ported  wools,  whereas  throughout  the  Pounds,  In  1921-22,  18,265,595  pounds 

slightly  from  last  year  at  $3,135,739  |  dations  within  the  United  States.  1923-24  fiscal  year  the  range  of  aver-  1922-23,  and  19,375.924  pounds  in 

as  compared  with  $3,1  <  3,505.  I  The  capitalization  of  (  anadian  Pa-  age  prices  w'as  again  considerably  1923-24. 

Thf*  president.  E.  R.  Peacock,  in  ■  cific  is  extremely  simple.  There  arc  lower,  varying  between  19.9  cents  Tn  considering  these  figures.  It 

his  remarks  to  the  shareholders,  1  at  present  outstanding,  including  g^d  34  7  cents  The  average  price  should  be  borne  in  mind  that  Cana- 

pointed  out  that,  during  the  year  Pts.  '  equipment  issues,  less  than  $28.000,- 1  the  twelve  months  of  1923-24  was  ba  is  not  entirely  dependent  upon 

2,600,000  6  per  cent,  forty-year  mort-  000  bonds  of  definite  maturity.  These  ;  05  4  „„nfg  comnarine  wltlf  27  8  cents  outside  vool  supplies.  As  a  matter 

gage  bonds  of  the  Ferrocarrlles  de  |  are  followed  by  $264,000,000  perpet- 1  4,,^  preceding  fiscal  period  and  of  fact.  Canada  always  exports  quan- 


Cataluna  were  issued,  but  on  the  i  ual  4  per  cent,  debenture  shares  25  1  cents  during  1921-22*  Tbles  of  raw  wool. 

omTp  i bonds  as  they  ’  gji,,  ,>4,^  Years.  It  is  anUclpated  that  English  or- 

rincmed  mnirfn..^.  i  ^  Urst  lien  on  practically  all  of  regarded  as  encouraging,  ders  for  Canadian  wool  will  exceed 

in  however,  that  current  prices  are  still  1,000.000  pounds  this  year,  which 

_  ’  .  ..  ?  itstandlng  bond  is-  .  dinarilj  understood,  there  are  out-  cnnsIHerahlv  hdow.  thORP  which  nrp-  will  ho  a  cnnaldomhlo  Incroaso  nver 


cues  of  the  controlled  companies. 


standing  $100,000,000  4  per  cent,  non • 


“There'  was  an  increase  of  Pts.  4,'-  cumulative  preferred  and  $260,000,- 
352,538  in  the  gross  earnings  of  the  000  common. 

combined  enterprises  of  the'  com-  Earnings  last  year  were  the  best 
panics  operating  in  Spain  over  those  In  a  considerable  period,  amounting 
for  the  year  1922,  and  an  increase  in  to  just  over  $12  a  share  on  the  com- 
the  net  earnings  of  Pts.  1,972,789,’’ |  mon  stock.  The  average  for  the 
said  Mr  Peacock.  "These  compar- 1  preceding  five  years  was  11.27  per 
ntlve  figures  are  arrived  at  without '  cent.  Current  earnings  indicate  a 


Electrlca  de  Cataluna. 

Bull  Business  Tear. 


but  shows  a  reasonable  expansion,  i  better  showing  an  Increase  of  $1,-  I 
the  Increase  in  ’small  power’  custom-  j  100,000  or  practically  10  per  cent.  , 
ers  being  the  most  striking  feature.  1  Special  income,  from  which  3  per  | 
In  the  earlier  part  of  the  year  busl- 1  cent,  of  the  .dividends  is  paid,  comes  i 
ness  was  seriously  affected  by  a  car-  jfrom  all  sources  other  than  railroad  I 
ter’s  strike,  which  ultimately  made  It  operations.  While  the  total  figure  ! 


of  the  country.  Since  that  time  there  year  earlier.  At  last  it  would  seem  Decembei 
has  been  no  labor  trouble  and  bnsi-  as  If  there  w»re  better  prospects  for  January 
ness  has  been  normal.  shipping  with  Canadian  immigration  February 

"As  stated  in  the  last  report,  ow-  also  an  Important  factor.  March 

Ing  to  lack  of  rain,  it  was  necessary  Currently  t:anadian  Pacific  sells  to  1923-2'! 


were,  however,  ample  rains  in  the  '  were  materially  smaller.  As  a  specu- 
autumn  of  1923.  lation  for  a  quick  profit,  this  would 

"Considerable  extensions  were  hardly  be  considered  a  wise  choice, 
made  to  the  Light  and  Power  Com-  But  with  earnings  apparently  well 
pany’s  distribution  system  during  the  able  to  take  care  of  the  $10  dividend, 
year,  and  further  extensions  are  con-  particularly  as  the  corporate  sur- 
teroplated  to  meet  the  growing  de-  plus  now  exceeds  $244,000,000  and 
mand  for  power.  The  hydraulic  current  assets  are  2  1-3  times  cur- 
plants  w'ere  also  substantially  Im-  rent  liabilities,  it  does  look  like  a 


Fiscal  year  ended 

Quantity 

(Pounds) 

Value 

Average  cost 
(cents) 

1913 . 

_  9,209,170 

$2,063,028 

22.4 

1914 . 

-  7,252,119 

1,872,089 

25.8 

1915 . . . 

_  13,193,986 

3,717,039 

28.6 

1916 . 

_  21,140,729 

.7,999,284 

36.9 

1917 . 

....  14,581,159 

6,224.967 

42.7 

1918 . 

_  11,541,086 

6,168,600 

53  4 

1919 . 

_  15,878,832 

9,228,051 

58.1 

1920 . 

_  11,777,890 

7,672,211 

65.1 

1921 . 

_  9,286,663 

6,088,665 

54.8 

1922 . 

_  12,586,695 

3,160,302 

25.1 

1923 . 

_  18,255,695 

6,073,315 

27.8 

1924  . 

-  19,375,924 

6,860,088 

35.4 

Months  years  1922-23. 

April . ; . 

1,657,943 

384,791 

24.7 

May . 

_  2,068,339 

411,958 

19.9 

June . 

-  889,765 

234,043 

26.3 

July . 

-  951,468 

272,874 

28.7 

August . 

_  996,178 

269,772 

27.1 

September . 

....  938,324 

247,641 

26  4 

October . 

_  885,630 

229,849 

26.0 

November . 

1,541,091 

393,780 

24.9 

December . 

1.201,268 

364.275 

30.3 

January . 

-  2,184,285 

640,326 

29.3 

February . 

_  2,010,320 

691,071 

34.7 

March . 

3,048,667 

938,506 

30.8 

1923-24 

- 

April . 

2,229,218 

855,900 

38.4 

May . 

_  1,687,267 

610,854 

86.2 

June . 

_  2,172,873 

699,352 

32.2 

July . 

1,112,306 

370,654 

33.3 

August . 

_  947,671 

299,265 

31.6  ' 

September . 

. . . .  1,060,955 

390.005 

36  7 

October . 

1,469,091 

624,891 

36  7 

November . 

1,883,664 

731,807 

38.9 

December . . 

1,292,760 

474,535 

,36.7 

January . 

1,622.382 

652,627 

34.1 

February  . 

2,319,595 

762,363 

32.9 

March . . . 

....-  1,578,262 

-  687.886 

37.3 

,  1924-25 

April . 

-  1.276,198 

532,028 

41.7 

May . 

•...  1,135.262 

456,659 

40.2 

June^ . 

777,366 

310,593 

40.0 

FaL  15  PER  CENT! 
IN  PAST  MONTHi 


Reports  from  56  cities,  tabulated 
by  the  Dominion  Bureau  of  Statis¬ 
tics,  show  that  there  was  a  decline 
in  prospective  building  during  Au¬ 
gust,  when  the  value  of  the  permits 
issued  was  $9,463,756,  as  compared 
with  $11,090,760  In  July,  1924.  Thla 
was  a  decrease  of  $1,627,004  or  14.7 
per  cent.,  which  was  considerably 
more  than  the  averatge  decline  regis¬ 
tered  during  August  as  compared 
with  July,  based  on  figures  for  35 
cities  In  the  last  fourteen  years.  In 
comparison  with  August.  1923,  there 
was  a  falling  off  of  $1,548,002  or  14.1 
per  cent.;  the  value  for  that  month 
was  $11,011,758. 

Detailed  statements  were  furnish¬ 
ed  by  46  citle.s,  showing  that  they  had 
Issued-  nearly  800  permits  for  dwell¬ 
ings  valued  at  over  $3,000,000,  and 
some  2,000  permits  for  other  build¬ 
ings  estimated  to  cost  more  than  $2,- 
000,000. 

Three  Provinces  Gain. 

The  value  of  the  building  authoriz¬ 
ed  In  Nova  Scotia,  Quebec  and  Sas¬ 
katchewan  was  higher  than  during 
July,  there  being  increases  of  266.0, 
22.7  and  91.4  per  cent,  respectively.  In 
these  provinces.  Of  the  declines  re¬ 
corded  In  the  remaining  provinces, 
that  of  $1,629,794,  or  34.3  per  cent.  In 
Ontario,  was  the  largest  actuaf  loss, 
while  the  most  pronounced  propor¬ 
tional  reduction,  of  $688,093,  or  86.1 
per  cent.,  was  in  New  Brunswick. 

As  compared  with  August,  1923, 
Nova  Scotia,  New  Brunswick,  Que¬ 
bec  and  Saskatchewan  registered  lo- 
creases  In  the  value  of  permits  Is¬ 
sued;  those  In  Quebec  of  $1,966,976, 
or  78.6  per  cent,  and  in  New  Bruns¬ 
wick  of  $81,284  or  269.1  per  cent., 
were  most  marked.  The  26  cities 
reporting  in  Ontario  recorded  a  de¬ 
cline  of  $2,289,640,  or  42.3  per  c^t., 
while  In  British  Columbia  there  was 
a  decrease  of  $1,204,34*  or  59.1  per 
cent. 

Montreal’s  Increase. 

The  value  of  prospective  building 
In  Montreal  was  higher  than  in  July, 
1924,  and  also  than  In  August,  1923. 
In  'Toronto,  Winnipeg  and  Vancou¬ 
ver,  however,  there  was  a  falling  off 
in  both  comparisons.  Halifax,  Fred¬ 
ericton,  Quebec,  Shawinigan  Falls, 
Three  Rivers,  Belleville,  Chatham, 
St.  Catharines,  Welland,  Moose  Jaw, 
Regina,  Saskatoon,  Nanaimo  and 


A  Combination  that 
Clinches  Sales 


“When  selling  a  client  by  Long  Distance,  if 
he  is  still  unconvinced,  I  offer  to  reserve  a 
block  of  bonds  or  stock  for  a  couple  of  days. 
*‘The  Long  Distance  message  impresses  him 
with  the  necessity  for  a  prompt  decision.  A 
letter  in  his  mail  the  next  morning  with  fuller 
information  often  clinches  the  sale." 


Each  new  tubscriber  adds  to 
the  value  of  YOUR  telephone. 


F.  G.  WEBBER, 

Manager 


New  Westminster  recorded  gains  as 
compared  with  the  preceding  month 
and  also  with  August  of  last  year. 

The  value  of  the  building  permits 
Issued  In  56  cities  during  the  first 
eight  months  of  this  year  was  17.2 
per  cent,  lower  than  in  the  same  pe¬ 
riod  of  1923,  and  24.4  per  cent,  lower 


than  in  1922.  There  was,  however, 
an  increase  of  2.9  per  cent,  as  com¬ 
pared  with  1921.  The  total  for  the 
January-August  period  1924  was  $78,- 
437,887;  In  1923,  $94,737,438;  in  1922,* 
$103,689,217  and  in  1921  $76,245,999. 

Estimated  cost  of  building  work  as 
as  Indicated  by  building  permits: 


Estimated  cost  of  building  work  as  indicated  by  building  permits: 


P.  E.  I . 

Nova  Scotia  ...  . 
New  Brunswick  . 

Quebec . 

Ontario  •  ..  . 
Manitoba  .  .  . 
Saskatchewan  .. 

Alberta . 

British  Columbia 


1924 

1924 

1923 

$ 

12  700 

87,676 

23,955 

63,225 

111,489 

799,582 

30,206 

..  4,469,708 

3,643,368 

2,602,733 

.  3,128.087 

4,767,881 

6,417,727 

392.250 

438,065 

537,742 

242,876 

126,915 

194,455 

197,677 

361.370 

224,637 

833,994 

939,624 

2,038,834 

,.$  9,463,756 

$11,090,760 

$  11,011,758 

,  8,067,515 

$  9,781,108 

$ 

9,222,832- 

1924 

1923 

1922 

Total  35  cities . 


Accumulative  total  for  first  eight 

months— 56  cities  . $78,437,887  $94,737,438  $103,689,217 


Average  Price  of  Over  40  Cents  —  Contrasts  With  35.4 
Cents  Last  Year  and  27.8  Cents  in  1922-23— Still  Well  Be¬ 
low  War  Peak  of  65  Cents  Reached  in  1920  - 

Canada’s  import  trade  in  raw  wool  j  tlce.  In  the  year  beginning  1912,  the 


average  cost  of  wool  imported  was 
only  22.4  cents,  increasing  to  25.8 


tion  of  the  last  month  for  which  a  re-  cents  the  following  year,  and  28.2 
port  is  available— June.  In  this  cents  in  the  1914-15  period.  The  next 


1916-17.' to  53.4  cents  In  1917-18,  to 
58.1  cents  ia  1918-19,  and  in  the  next 


tiiraily  causeri  investors  to  looK  ^932-23  fiscal  year.  The  actual  val-  the  price  decline  set  in.  For  that 
ound  TfiF  a  reason  to  explain  the  imports,  however.  Is  above  twelve  months  the  average  declinejl 

parent  lisfnessness  of  the  Can-  values  shown  for  June.  July,  to  64.8  cents  and  a  year  later,  to  25.1 
lian  issue.  _  j  *  August,  September  and  October  of  cents. 

T922.  whicli  months  showed  totals  Increase  in  Volume, 

the  position  of  the  cornpany  as  .  $229,849  to  $272,874.  The  actual  volume  of  animal  im- 


Reprinted  from  The  Montreal  Daily  Star,  September  22,  1924. 

A  PLAIN  CHALLENGE 

from  the  NATIONAL  CEMENT  COMPANY  to  the 
financial  SERVICE,  LIMITED 


NATIONAL  CEMENT  COMPANY 

90  St.  James  Street,  Montreal 

September  22,  1924 

To  THE  Publishers  of  the  FINANCIAL  SERVICE,  LIMITED, 

Montreal. 

Sira: — 

Your  Service  has  existed  since  1920.  During  those  four  years,  wildcat  promotions  by  the  dozen, 
outright  swindles  now  and  then,  have  stared  you  in  the  face  without  your  lifting  a  finger  to  warn  the 
public.  The  National  Cement  Company  was  organized  in  the  open  and  above  board  by  well-known 
citizens,  not  one  of  whom  is  known  to  have  shared  in  dishonest  transactions.  Its  promoters  have  put 
close  to  $1,000,000  of  their  own  money  in  the  enterprise.  The  business  they  are  engaging  in  is  a  legit¬ 
imate  one.  It  is  notoriously  a  prosperous  and  paying  one,  with  prospects  not  a  whit  inferior  to  those  of 
water  power  development  itself.  The  Province  of  Quebec  market,  which  they  arc  making  a  bid  for,  is 
one  where  figures  of  the  Dominion  Bureau  of  Statistics  —  an  undisputable  authority  —  ^ow  that  the 
sales  exceeded  production  in  1923.  Nothing  that  they  have  done  in  this  affair  could  be  called  other 
than  straightforward  and  honourable.  What  was  your  motive  in  dogging  every  step  of  fheirs  fr6m  the 
start  Who  urged  you  to  hound  them  like  swindlers,  at  an  expense  of  time  and  money,  not  at  all  consis¬ 
tent  with  your  past  policy? 


considerably  below  those  which  pre-  will  be  a  considerable  increase  over 
vailed  in  the  later  war  years,  and  the  the  business  of  1923,  which  amount- 
first  two  years  folowlng  the  armls-  ed  to  700,000  pounds. 

Import.^  and  Cost  of  Raw  Wool  Imported  Into  the  Dominion. 


to  make  you  a  proposal  which  will  enable  the  public  to  form  an  accurate  opinion  of  both  you  and  us 
at  one  and  the  same  time. 

In  a  quite  recent  circular,  which  was  sent  from  Halifax  to  Vancouver  by  the  ton  —  at  whose 
expense  we  can  only  surmise,  since  your  normal  service  would  only  call  for  a  few  hundred  copies  —  you 
assert  or  give  it  to  understand: 

1.  That  the  municipal  valuation  of  our  rock  deposits  is  less  than  $35,000; 

2.  That  our  preferred  shares  have  only  netted  us  $75  per  share; 

3.  That  the  proceeds  of  both  our  bond  and  preferred  stock  issues  combined  ($3,000,000  at 

f»ar),  not  to  speak  of  the  common  stock,  will  only  amount  to  $1,800,000  besides  the  price  paid 
or  the  rock  deposits. 

Now,  we  offer  to  show  to  the  satisfaction  of  Messrs.  Marwick,  Mitchell  &  Co.,  a  firm  pf  auditors 
of  international  reputation,  and  of  our  own  auditors,  Messrs.  Hurtubise,  Pelletier  and  Gravel: 

1.  That  the  valuation  of  our  rock  deposits  has  been  $121,650  ever  since  they  ceased  to  be 
taxed  as  farm  land,  as  some  of  the  most  valuable  land  in  Notre  Dame  de  Grace  still  is: 

2.  That  the  proceeds  of  the  $979,300  preferred  shares  sold  has  exceeded  $86.50  per 
share  as  an  average; 

3.  That  your  estimate  of  the  proceeds  of  the  bond  and  stock  issues  is  short  by  several 
hundreds  of  thousands  of  dollars. 

And  we  also  make  bold  to  prove  that  those  errors  of  yours  were  made  in  the  face  of  official  or 
authorized  statements  which  you  were  aware  of  and  had  no  reasons  to  doubt,  or  of  municipal  figures 
which  were  at  all  times  available. 

Should  our  proof  be  deemed  insufficient 'on  one  single  point,  we  shall  accept  to  publish  the 
auditors’  report  in  the  press  at  our  expense. 

This  letter  is  being  forwarded  you  to-day  by  registered  mail. 

We  shall  await  your  answer  till  Thursday,  Sept.  25,  at  noon.  Whatever  it  be,  we  pledge  our¬ 
selves  to  publish  in  the  press,  at  our  expense,  so  much  of  it  as  is  deemed  pertinent  by  Messrs.  Marwick, 

.  ...  I  .  Mitchell  &  Co.  Should  you  ignore  our  specific  challenge,  or  side-step 

AU  particulars  concerning  the  bonds  ?"y  evidence  be  found  conclusive,  the  public 

of  the  National  Cement  Company  will  draw  its  own  conclusions  as  to  the  motives  of  your  attacks  and 
may  be  had  from  the  following  firms;  the  name  you  deserve. 

VERSAILLES, VIDRICAIRE.BOULAIS,  .  I"  the  meantime,  we  have  instructed  our  ’awyers,  Messrs.  Geof- 
LiMiTED.  Montreal.  frion,  Geoffrion  and  Prud’homme,  to  sue  you  for  libel.  Your  financ  al 

POND  ft  COMPANY  INC.,  Boston.  means  being  unknown  to  us,  and  our  so’e  purpose  being  to  expose 

you  in  your  true  light,  we  have  set  the  amount  at  $500.  A  modest  sum 
indeed.  I  the  abetters  of  your  campaign  will  come  out  of  the  bush, 

,  however,  we  shall  make  it  a  duty  to  take  care  of  them  proper  y. 

NATIONAL  CEMENT  COMPANY 


CREDIT-CANADA,  LIMITED, 
Montreal. 


W.  R.  FLEMING  ft  COMPANY. 
,  Toronto 


LE  GOMPTOIR  FINANCIER.LIMITEE. 
Montreal. 


f  y 


THE  FiHainCiAl  luvu:^,  46,  1944. 


Car  Loadings  Show  Incres^e 
as  Result  of  Grain  Movement 


TcUd  For  Week,  While  Higher  Than  Preceding  Period,  Still  I 
.  Below  a  Year  Ago  —  1924  Now  Has  Only  Small  Advantage  I 
Over'  1923. 


The  movement  of  new  grain  from 
the  Prairie  Provinces  is  beginning  to 
show  in  the  weekly  reports  prepared 
by  the  Government  of  revenue  car 
loadings  in  Canada.  The  first  result 
became  evident  in  *the  showing  for 
the  week  ended  September  13,  when 
a  total  of  55,457  cars  were  loaded, 
being  an  increase  from  47,593  cars 
the  preceding  week. 

While  the  total  shows  a  considera¬ 
ble  gain  for  the  week,  it  would  seem 
that  the  grain  movement  in  the  cor¬ 
responding  period  of  a  year  ago  had 
considerably  more  impetus,  as  the 
loadings  then  amounted  to  61,755 
c«rs. 

Total  loadings  in  the  week  for 


I  Eastern  ('anada  were  up  from  33.370 
!  cars  to  38,304  cars,  and  compare  with  ' 
39,556  cars  in  the  same  week  of  last  I 
year.  A  total  of  17.153  cars  were 
loaded  during  the  week  in  Western 
Canada  ,  as  compared  with  14.223] 
cars  the  previous  week,  and  22,199 1 
cars  in  the  corresponding  week  of, 
1923. 

Car  loadings  for  1924  to  date  are  | 
still  somewhat  ahead  of  last  year,  but  I 
it  would  not  be  surprising,  in  the  j 
light  of  the  recent  weekly  trend,  to  j 
see  the  figure  record  a  decline  with-  ] 
in  a  comparatively  short  time.  Since , 
.January  1.  actual  car  loadings  in  the 
Dominion  have  aggregated  1,966.003.  I 
comparing  with  1,865,132  cars  a  year  •; 


Cars  of  Bevenue  Freight  Loaded  on  Canadian  Bailways 


Total  for  Canada 
COMMODITY 

Grain  and  Grain  Products 

Live  Stock  . 

Coal  ' . 

Coke . 

Lumber  . 

Puipwood . 

Pulp  and  Paper . 

Other  Forest  Products.  .  .  . 

Ore . . 

Merchandise  L.C.L . 

Miscellaneous  . 


For  the  Week  Ended  1924 


Total  Cars  Loaded  . 

Total  Cars  Rec’d  from  Connections . 

Total  Cars  Loaded  for  Corresponding 

Week,  1923  . 

Cumulative  Loading  to  Date — 1924  . 

“  “  •  1923  . 


Aug.  30 

Sept.  6 

Sept.  IS 

Cars 

Cars 

Cars 

3,977 

4,159 

6,490 

2  722 

2,149 

2,589 

5,’502 

5,163 

6,061 

171 

237 

256 

3,528 

3,185 

3,649 

1,736 

1,566 

1,476 

1,801 

1,777 

2,021 

2,232 

1,950 

1.975 

1,408 

1,424 

1,547 

15,584 

14,106 

15,623 

13,291 

11,S6S 

13,770 

51,9.55 

47,593 

55,457 

28,809 

25,341 

27,483 

57,056 

51,550 

61,755 

1,956,003 

1,865,132 

COMMODITY 

Grain  and  Grain  Pro. 

Live  Stock  . 

Coal  . 

Coke  . 

Lumber . 

Fulpwood  . 

Fulp  and  Paper . 

Other  Forest  Prod . . . 

Ore . 

Merchandise  L.C.L. . 


Eastern  Canada  Western  Canada 

For  the  Week  Ended 
1924 

Aug.  30  Sept.  G  Sept.  13  Aug.  30  Sept.  6  Sept.  13 
2,300  2,304  3.214  1,677  1,855  3,276] 

1,195  1,169  1,375  1,527  980  1,214  i 

4,149  4,138  4,278  1,353  1,025  1,783! 

170  236  253  1  1  3 

2,588  2,247  2,599  940  938  1,050 

1,585  1,456  1,383  151  110  93 

1,688  1,644  1,829  113  142  192 

1,011  834  939  1,221  1,116  1,036 

fil5  761  799  593  3  748 

11,666  10,002  11,414  3,918  4,104  4,209 1 

10,128  8,579  10,221  3,166  3,289  3,549 


Miscellaneous .  10,128  8,579  10,221  3,166  3,289  3,549 

Total  Cars  Loaded  .  37,295  33,370  38,304  14,660  14,223  17,163 

Total  Cars  Rec’d  ■ 

from  Connections  26,292  22,848  24,899  2,517  2,499  2,584' 

Total  Cars  Loaded  for  ’  < 

Corn  Week  1923 .  .  40,856  36,051  39,556  16.200  15,499  22,199! 


Better  Tone  Pulp  and  Paper. 
Markets  Feeling  in  New  York 

Newsprint  and  All  Papers  in  Strong  Position  —  Mechanical  and  ! 
Chemical  Pulp  Situation  Stronger  —  “Concession”  Seekers 
Empty  Handed.  ^  i 

New  York.  —  The  feeling  in  pulp  (Advertising  campaigns  which  have 
and  paper  circles  here  is  much  more  [been  in  abeyance  for  more  opport\ine' 
confident  than  it  Vas  even  a  few  are  being  laiinch- 

_ _ A  #1  _  ,  fd  in  many  instances  and  this  all 

^^eeks  ago,  and  firmer  prices  and  i  ^eip.s  ,he  magazine  and  naS^-spaper 


confident  than  it  Vas  even  a  few  business  connitions  are  neing  laiinch- 

_ _ A  #1  _  J  ***  many  instances  and  this  all 

^^eeks  ago,  and  firmer  prices  and  help.s  the  magazine  and  naVspaper 
keener  demand  are  evidenced  in  publishers  and  in  turn  helps  the 
nearly  every  direction.  As  the  “Paper  paper  market.  There  is  not  thei 
Trade  .lournal’'*  points  out.  “ronces-  "  r''’P  ^hat  is  often  lound  in  the  Fall 

Sion  -  .seekers,  who  a  short  time  ago  | '^ere  ap- 
,  ,  ppars  to  DP  hpttpr  rpason  for  antloi- 

were  granted  what  they  asked,  now  |  patfn::  good  business  than  there  has 

In  I  been  for  a  long  time.  Prices  are! 


have  their  "labors  for  nothing.'' 


a  review  of  the  situation  this  paper  holding  firm.  There  is  little  change  j 
gg-.g  .  in  them  but  it  would  seem  as  though 

Those  who  are  canvassing  th% 
paper  market  at  the  present  time  in  .  .  an  earb  fate, 

search  of  special  concessions  are  »w>.prinf  Deniaiid  Equal  to  Supply, 
finding  conditions  vastly  different  .■•••. 
from  what  they  were  a  short  time  Newsprint  is  doing  nicely.  The 
ago.  During  the  weeks  of  iinquali- 1  present  time  is  such 

fied  dullness  there  were  those  who  i  curtailed  prbduction  of  the 

yielded  to  the  inevitable  temptation  I ™*^ch  more  than  supply  ! 


to  secure  business  by  cutting  a  cor- 1 


As  the  demand  increases  more 


ner  here  and  there.  Thoise  who  did  I  ki'Hs  "  ill  increase  their  working 
so  are  to-day  pursuing  different  tac-  schedule  and  it  will  probably  not  he  ! 
lies  and  for  that  reason  the  conces-  'eng  before  they  are  running  at  close  j 
.sion-seekers  are,  for  the  most  part,  capacity.  ^  ,  | 

having  their  labors  for  nothing.  That  Writing  papers  are  starting  to  ' 
alone  proves  that  the  paper  market  .=ihow  more  activity.  The  holiday  ; 
conditions  are  improving,  slow  trade  can  always  be  depended  upon  j 
though  that  improvement  may  be  for  to  give  writing  papers  a  substantial  ] 
the  eliminating  of  special  concessions  boom  and  orders  looking  forward  to  , 
gives  a  healthier  tone  to  the  market  the  Christmas  trade  are  coming  ia 
and  makes  things  better  in  tlrt“  long  daily  ] 

run  for  every  one  concerned.  The  Book  papers  and  all  grades  of  fine  ' 
past  week  saV  further  gains  in  the  paper  stock  are  doing  better,  their] 
market.  It  was  a  trivial  gain,  it  is  improvement  being  due  to  the  vastly! 
true,  as  has  been  the  case  for  the  improved  conditions  in  the  printing  i 
past  two  weeks  but.  as  a  factor  in  trade, 
the  paper  business  points  out,  it  n  i 

is  better  to  have  a  slow  hut  steady  .lechanlcal  Pulp  Stronger, 

gain  covering  a  period  of  time  than  TTie  demand  for  mechanical  pulp  * 

a  sudden  spurt  of  activity  followed  i.s  very  good.  It  is  said  that  grind-  f 

by  a  sudden  reaction.  ers  are  experiencing  difficulty  be- 

Riivers  less  Resistive.  cause  of  low  water  and  that  their 

Bu>ers  Less  Resistive.  therefore  considerably  un- 

There  has  probably  never  been  a  der  capacity.  As  a  result  not  the 

time  when  the  various  sales  organi-  usual  amount  of  pulp  is  being  offered 

zations  have  labored  harder  to  bring  In  the  open  market.  What  avail- 


'’•.V  '/ 

'  i  f  .'•  4 


The  <J)(Count  Tioyal  congratulates 
Tork  on  its  newest^  finest  and  smartest  hotel 


TMB 

Edward  Clinton  Fogg,  Managing  Director 

ONDAY,  September  2ld,  in  New  York  City,  more  quickly  than  at 


Monday,  September  22d,  in  New  York  City, 
marks  the  opening  of  one  more  hotel  in  the 
great  chain  of  hotels  dedicated  to  the  service  of  the 
American  people. 

The  Roosevelt  is  number  twenty-five  among  the 
United  Hotels  of  America.  It  is  number  one  among 
the  finest  hotels  of  the  world. 

It  occupies  an  entire  square  at  the  very  hub  of 
the  city — in  the  center  of  convenience  —  one  block 
from  the  shops,  three  from  the  theatres.  It  is  con¬ 
nected  by  private  passageway  to  the  Grand  Central 
Terminal. 

It  is  one  of  the  quietest  hotels  in  the  world.  Eleva¬ 
tors,  call  systems,  the  fit  of  the  doors  and  windows, 
the  dining  rooms  and  service — all  have  been  planned 
to  reduce  noise  and  jar  to  the  minimum.  Life  moves 


more  quickly  than  at  home,  but  softly,  and  with  twice 
the  efficiency. 

There  are  1100  guest  rooms — luxurious  suites,  some 
with  private  gardens — foyers,  ballrooms,  reception 
haUs’>K>rchestra8— music  that  makes  you  forget  every 
care  in  the  world — a  chef  who  speaks  seven  languages 
in  flavors —a  *‘stand-in”  with  the  "sold-out”  shows*— 
smart  society — foreign  celebrities — life  as  you  can  see 
it  nowhere  else.  ^ 

But  the  Roosevelt  is  more  than  a  hotel.  It  is  a  part 
of  that  same  great  institution  of  which  we  are  a  part 
— and  of  which  we  are  proud.  An  institution  devoted 
to  the  service  of  the  American  people,  an  institution 
whose  creed  is  to  give  Americans,  away  from  home, 
the  finest  there  is  in  comfort,  in  pleasure,  and  in  per¬ 
sonal  attention — at  the  minimum  possible  rate  con¬ 
sistent  with  such  service. 


A  Special  Service 

For  people  in  this  vicinity  planning  to  visit  Sew  York,  the  Mount  Royal  is  in  a  posi¬ 
tion  to  secure  the  choicest  of  reservations  at  the  Rcwsevelt.  The  Mount  Royal  wilt 
take  Sreat  pleasure  in  performing  this  service  without  charge,  phone  or 

call — or  write — and  your  requirements  will  receive  prompt  and  careful  attention. 

The  Mount  Royal  Hotel 

VERNON  G.  CARDY,  Manager 


’^THrpS^?7rr'Tv”'’’ni,l.  ’^THP*ROBFRT’TRrtT*N>««v'“'  J  ■THFONOvbAOA"^^.'’,?.'^  Y  THF  AI.FXAv'nKR  H™rirT7)"N',  Patmon.  N.  |. 

Akrr,n  Ohio  ^Tl.F  T»r..V  J  L>  THF  TFNFYCK.AlUov.NY.  1 IIF  Ol.YMPlC.  Sortl.,  W..I. 

THI'.  PENN  -  H  .^P  R  IS.  HtrrlshUfg,  PS  IMPSlAt.  Y-TKl.  '  I  rriitoo.  n  J  •  TItP  t'TTrs  I’tl/-*  V  V  TH  !•  S’l  A  jTA  f>  a  Niaiyar*  T-'allt  N  Y 

***  M  *^KTvr  rmi^ARlV  OF  AMERICA.  Rr.rMF.STKR  Rwhfster  V  Y.  THE  ADMIRAT'  HEATTY.  St‘  John.  N.  B- 

?HE  CU??.”:  LT.rrF.lU  Ca.  Cu,  ^  KrKWFVFl.T.  N-w  York  <  „y  IMF  BFNJAMIN  FRANKI  IN.  Ph.l.,  P.. 

AUo  Colonial  CHain  -  COLONIAL.  G.rdtvtt,  M»M.-  BURRITT.  Now  Brit.in.  Conn.-  GEORGE  WASHINGTON.  Winchewe,.  V».-  PONTIAC,  Oswego,  N.Y.-  and  twenty-tive  o.hcrs  projected  or  under  construction. 

Also  ■ffilUted  with  U.N.I.T.I.,  operatin,  fiftr  famous  old-world  hotels 


BP 


OF  AMERICA 


THE  SENPrA.  Rofhesf^r.  V  V 
THE  ONOVnAOA.  Svwjse.  N  Y 
THE  TEN  EYCK.  Alhiov.  N  Y. 

THE  t'TtrA.  rtk».  N  V 
THE  Rr.rMESTKR  R/vhes»^r  N  Y. 
THE  RriOSFV'Fl.T,  Ynrk  <  ity 


THE  OLYMPIC.  Sestl^,  Wtsh 
THE  MACaRA  N.xifar*  E^lli.  N  V 
THE  ADMIRAT.  HEATTY.  St  John.  N.  B. 
THE  BFNJAMIN  ERANKI  IN.  PhiU,  Fa. 


Obituary  |! Grain  Stocks  at  Crop  Y ear-End  |  French  Drawings 


There  has  probably  never  been  a  der  capacity.  As  a  result  not  the  .I.4.MES  CARRl’THERS. 

time  when  the  various  sales  organi-  usual  amount  of  pulp  is  being  offered  I  sudden  death  la.st  P’riday  of 

zations  have  labored  harder  to  bring  In  the  open  market.  What  avail- 1  f'arruthers.  Canada  lost  an- 

home  business  than  during  the  in-  able  stocks  exists  is  being  eagerly ' eminent  business  men. 
sufferahly  dull  period  from  which  the  snatched  up.  I’nder  the  circum-  i  Carruthers,  who.  until  he  retired 


paper  market  is  just  emerging.  There  !  stances  it  is  likely  that  the  price  may  i  business  on  August  1st  of  this 


August  30  Saw  28,357,939  Bushels  of  Wheat  in  Store,  of  Which 
Milling  Companies  Held  Approximately  4,000,000  Bushels 
— Total  Grain  Compares  With  11,000,000  Bushels  a  Year 
Ago. 


PA.VAMA  CANAI,. 

Drawing  of  Aug.  18,  1924 
No  721,186  ii  redeemable  by  500,000  franca 
No  427,863  "  100,000  francs 

No  1,613,394  "  10,000  france 

No,  309,038  “  5,000  franca 


973,715  975,280  979,812  987,917  997,874  998.649 
1,011,789  1,014,949  1,016,216  1.019.370  1,023,8.50 
1,025,.S11  1,0.30,.M9  1,030,78,5  1,031,865  1,032.380 
1,033,076  1,033,249  1,033.822  1,0.38,616  1,042,595 
1,048,228  1,0.50,401  l,0.56..56l  1,060..533  1,066.580 
1,076,162  1.07(>,.500  1,079.65.8  1,080,799  1.083,609 
1,087,350  l,n92..307  1,092,392  1,096,133  1,098.226 
1,100,921  1.102.44'J  1,103,162  1,106,358  1,108.886 
1,119,278  1,120,269  1.124,197  1,127,701  1,130,092 
1,133,425  1,134.084  1,140,764  1,144.681  1.148,070 
1,157,083  1,168,671  1,169,773  1,165,603  1,169,436 
1,182,806  1,186,749  1,190,903  1,197,150  1.200,670 


have  been  times  when  it  seemed  as  go  still  higher 
thoiLih  business  was  not  available  .  ^ 

no  matter  what  strenuous  sales  ef-  Chemicnl  I*i 
forts  were  put  forward.  There  has  j,.  chemii 


year,  was  head  of  the  “well-known  I 


Ottawa  — The  Dominion  Bureau  of  Statistics  reports  the  following  as  j.ooo  francs  .ach 


Nos.  54,018  558,292  1,116,262  1,561, .591  1,203,263  1.2*6,093  1,218,131  1,222.673  1,237,794 

1,716,418  are  redeemable  by  2,000  francs  each.  1,241,081  1,244,316  1,246,860  1,263,249  1,270,314 

The  following  numbers  are  redeemable  by  1,272.970  1,277,222  1,281,519  1,282.298  1.286,014 


rhemical  Pulp  Demand  Better, 

The  chemical  pulp  market 


torts  were  pur  loryyara.  rneieuas  -phe  chemical  pulp  market  is 
been  no  relaxation  in  those  efforts  up  |  ^^j^ong.  The  demand  is  better  than 
to  the  present  time  for  even  now  there 


there  IS  no  suqh  thing  easy  jp  none  too  great  a  surplus  of  stock, 

ness  to  be  procured.  Bu  the  sales  L^he  buyers  are  therefore  more  in¬ 


organizations  are^  finding  the  h'ly^rs  ^  ^  future  than^hev '  P*'*’*'^*"^  f.anada  Steamship 

a  little  less  resistive  of  their  efforts  I  but  later  retired  from  the 

and  their  labors  are  constantly  bring- 1  ^  '  board  of  this  corporation.  He  was 

ing  more  and  more  encouragement  in  r  '  ]  president  of  the  Hiram  L.  Piper  Com- 

the  form  of  actual  business  in  place  I  '  ~  !  pany.  Limited,  and  a  director  of  tlie 

of  the  mere  “words  of  partial  encour-  t  REFni’IXG  FOR  !  Dominion  Bank,  Canadian  Locomo- 

agement  w'lih  whlcn  they  were  pre-  rR.lXBBOOK  B,r. !  *^*'^**  Company,  Liverpool,  London  & 

viously  usually  turned  away.  „  '  *  "i  Globe  Insurance  Companj’,  Liverpool 

,  ' . ,  ,  .  I  (From  the  >anoou3er  Bureau  of  The  &  Manitoba  Assurance  Company, 

Launching  Adrertislng  (ampaitrns.  Financial  Tiroes,)  unA  the  Eastern  Trust  Comnanv. 


'grain  firm  of  .Tames  Carruthers  and  I  the  stocks  of  grain  in  Canada  at  the  close  of  the  crop  year  ended  August 
[('ompany,  was  internationally  known !  3f>,  1024,  as  compared  with  1923:  The  quantities  are  expressed  In  Imperial 
on  account  of  the  ramifications  of|hushel.s.  'Wheat  28.357,939  as  against  11.749.995  in  1923;  oats  46.211,898  as 
bis  business,  and  was  also  connected  ' against  21,811,482;  barley  2.504,767  as  against  3.366,676;  rye  2,682,275  as 
I  with  many  corporations  in  the  cana-  against  3.308.070;  flaxseed  251,149  as  against  203,090.  The  quantities  for 
''^icity  of  director  or  officer.  |1924  are  made  up  as  follows;  Wheat:  In  farmers’  hands  5,035.100;  In  ele- 

I  For  some  time  Mr.  Carruthers  was  ’vatovs  17,506,789;  in  transit  by  rail  1,816,0.50;  and  In  flour  mills  4,000.000. 


86..567  149,995  155,367  257,377 

308,961  347,090  369,6.54  443,405 


1,287,742  1.287‘773  1,290,741  1,294,508  1,300,359 
270  328  1,303,974  1,.308,H5«  1,309,980  1,315,368  1,316,114 
499’ 791  I.:i20,957  I,.322„572  1,386.168  1,332,811  1,333.068 


I  n«r,vir,inr,  TiBnir  PanartlnTi  T  nrnmn.  eievaiors  zuz.zsi ;  ano  in  iransu  ny  ran  oe.ios.  1  no  quanuues  in  rarm-  j.o.ooa  1,686,938  1,688,594  1.692.498  1.692,614 

Dominion  BanK,  canaaian  t-ocomo  |  ,  t.-j.  •at<w,atcH  from  the  renorts  nf  cron  corresnondentB  nnd  the  173,459  185,179  185,426  187,102  187,822  189, 9ib  j  597  742  1.700.427  1.704.608  1,707,647  1,708,470 

i  tive  Company,  Liverpool,  London  &  lit  III  198,447  198,840  201.430  209.117  }:7u':763  i^wliss  i^Itm  1.728:265  i:7w:649 


.  CRAXBBOOK.  B.rJ  “v-  C^p.ny  LlyeF^o,  London  &  ir^^urcterby  the  I^Temal  Tr^deVranchTthTB^ 

(Froro  the  VanoouTer  Bureau  of  The  ^’^Wurbris^uZ^"  SaS  I  %ta‘t"  ^’""”0^^  *®^\ye  FI- 

Financial  Tiroes.)  and  the  Eastern  Trust  Company.  Grain  In  bS  bush  S-  bush.  Si 

Vancouver.— Regarding  Cranbrook  ,  Mr.  Carruthers  was  an  enthusiastic  .‘5  03.';  inn  stnsn  nnn  1 ’.“i?  nnn  417. inn  12 


Business  in  general  is  somewhat  \  ancouver.— Regarding  Cranbrook,  Mr.  Carruthers  was  an  entnusiastic 

better  than  it  has  been^nd  the  paper  as  offering  the  best  location  as  a  dis- 1  horseman  and  wan  a  director  of  the  Country  elevators  in  the 

market  is  naturally  reflecting  this  to  tributing  centre,  a  proposal  is  now  ,  Montreal  Jockey  Club.  He  was  also  .  2. 

some  extent.  Those  lines  which  en-  being  launched  for  the  establishment  |  a  member  of  the  Royal  Montreal  and  Terminal  elevators  in 
joy  a  seasonal  activity  due  to  the  I  b  *'**?*'®,'  1  Beaconsfield  Golf  Clubs.  Western  inspection 

Christmas  holidays  are  beginning  to  Lethbridge  is  in  Gran- j  —  ■  ..  —  division . 

TO  TAKE  OTEBUf-MTE  PLANT.  ^ ^ .  A. 


5,035,160  31,080,000  1.257,900 
2.839.631  3,090,108  432,557 


TO  TAKE  OVER  LIGNITE  PLANT. 


UUttAU  10  UUC  A/1  lUWBC  aUU  A.UI1UH1UUB  I  --—--I.,,  .u-  .  I  . . 

in  this  branch  of  the  trade  is  show-  refinery  at  (pfon,  (he  Winnipeg  Bureau  «f  The 'Flour  mills  (est’d) 


division .  7,658.406  5,338,944 

Public  elevators  in  the 

Bast . 7,008,752  4.642,618 

Flour  mills  (est’d)  ..  ..  4,000,000  800,000 

I  Transit  by  rail .  1,816,060  1,260,328 


nye  r  lax  ,  288,796  297,629  300,461  300,792  306.081  .315,543  j  j'7g9’i04  r77o’683  1.774.160  1.774.570  1.776.262 

bush.  bush.  316,578  817,661  329,451  333.356  334,568  338,894  j  i]777'343  1:7931600  1,803,134  1,805,589  1,808,773 

417  100  12  700  '  3^2,645  351.575  357,472  3.59,938  365,816  .366,494  j  gjg  915  1,815,283  1,815,235  1,816,463  1,868,188 

ill.lW  gjg  3g2  g  Z&2,hM  385,0.53  388.192  .389,242  1  820  502  1  826  847  1  Im  #81  1,836  261 

.  390,216  391,351  394,097  .399,614  407.675  411,560  I  {’gss'esl  }  I43  jol  1  843  226  1  844  212  1  848  964 

330,62  9  39,332  ,  413.937  414.760  417.987  422.667  4^  m  429,052  iMtllt  1:859:849  LSSCgOS 

4.30,843  431.642  435,128  436,164  448.504  448,774  ,  go/  ggT  j  ggg  573  i,g78,110  1.873J54  1,877,104 

453.2.52  4  58,080  461.699  462.373  465.W1  467,799  l.lSMei  1,890:288  1.890:797  1.892:644 

469,227  470,816  486.486  487.854  jl»2.168  <94,656  j^ggg^ag.g  1.898.005  1.900.195  1,900,856  1.902,963 

1,711,825  113,646  <?7,M2  498,348  498,916  503,008  W3.478  ^9,707  i, 908.769  1,906,699  l.»12,381  1.912.412  1,918,100 

614.285  614,322  814,906  516,213  522,431  62i,14i  1,929,151  1,930,109  1,932,162  1,939,833  1,942,382 

628,398  531,080  586,899  538,390  545,446  545,909  i  944  203  1  945  106  1.953,328  1,953.613  1,955,815 

140,041  49,303  54^.137,547.598  549,778  659,192  ^.150  668,410  {issMW  LMDm  DW:*!!  ColijM  l.S?#:^! 

2.M"  . . 

iil!!iSHSgS:SISKSfflSS2«2!S  bi«  sahpdte 


m  loiio  1^10,114,14  ui  iLic  iiouc  10  nuuw-  T  tfithhririiFO  . . .  ......K  A  iv/ui  uiiiie  ^coi-u/  «#  ••  Tpwvjvvv  I  .  Efll  OSO  fiOfl  A71  699  2&4  SOI  231  604  144  617  06C  —  - - - - - - - - - - ' - - 

''"“"'w.rT'’  ,  ,  ,  . 1.816.0W  l.m328  ZXIM,  80.880  ]  KJ;  gS]*»  ISS  Jlffi  Bl«  SABPBE  CaIFST 

tion  in  all  grades  of  ^per  i.s  greater  number  of  tentative  sites  have  been  accord  with  greater  part  of  the  pro-  ^  '  i  TToilflg  months  of  the  present  year#  was  76.- 

than  it  was  a  month  or  even  two  looked  over  and  Mr.  Guilbanet  is  to  posals  to  take  over  the  Bienfait  government  is  said  to  view  the  pro-  While  the  details  of  the  plan  have '  778,204  t8i,827  782,344  783.706  JSB.mo  789,496  ^05  barrels  as  compared  with  11,287 

weeks  ago.  The  printing  trade  is  meet  the  City  Council  to  lay  his  pro-  lignite  plant  and  operate  it  by  a  prl-  posal  with  favor,  and  will  prepare  a  not  yet  been  revealed,  it  is  under-  !  Z^'|S!  gifwo  sums  820  sm  Mvim  barrels  for  the  corresponding  period 

more  active.  The  large  mail  order  !  posal  before  them  and  seek  their  co-  vate  company.  Hugh  Sutherland,  draft  agreement  which  they  will  stood  to  be  Mr.  Sutherland’s  inten- 1  sST.m  848I996  846I594  S49!882  S52!287  ssaisse  of  last  vear.  The  value  of  the  catch 

houses  are  somewhat  late  about  get- j  operation.  A  certain  amount  of  the  president  of  the  Western  Dominion  present  to  Mr.  Sutherland  at  a  fur-  tion  to  float  a  new  company  I  8M,o^  864,854  866,6U  885,M8  sm.iso  893,0^  tjje  first  six  months  of  1924  was 

ting  out  their  big  Fall  catalogues  but  1  required  cash  would  be  sought  In  collieries,  hae  returned  to  Winnipeg,  ther  conference  to  be  held  here  at  the  Bienfait  lignite  plant  as  its  field  J  Jfg’ogg  ^0915 Im’ooo  927*^  92s:284  944:277  $158,082,  as  compared  with  $26,968  in 
their  orders  are  coming  through  now.  Cranbrook,  It  is  understood.  In  the  meantime  the  Saskatchewan  an  early  date.  dt  operationa.  1 944:697  953:437  9ss:647  962:476  962,955  967,si6  the  corresponding  period  a  year  ago. 
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:iNSURANCE  AT  OOS1 


SECURITY  LIFE 


INSURANCE  CO. 
OF  CANADA 


Man  of  the 
Moment  in 


INSURANCE 


This  company  iss'ips  c^nly  "all  aruarantced”  poUciea— 
plain  definite  contracts  that  the  Insured  can  thor¬ 
oughly  understand,  also  a  popular  "Youngr  peoples 
.•«avinff  Bond.” 

We  have  an  attractive  proposition  for  live  agents  In 
points  where  wc  are  not  represented. 


'y,1^ 


AUSTRALIA-NEW  ZEALAND 


FROM  MONTREAL 


S.S.  *‘AUSTRALIND’ 


-  OCT.  22nd 


IfKAU  OFFICE 


2  Toronto  Street 

W  .  tv.  tilltr..  Mayor  of  Toronto. 
I*resl<lent. 


W.  O.  MeToggart, 

Oeneral  Manager. 


Unsolioited  Tostl- 
monlals  Sgseala 
For  THemsolwea 


Edmonton.  !?ept.  28.  1923. 
The  Commercial  Life  Assurance  Co.. 

Edmonton.  Alta. 

Dear  Sirs: 

I  wish  to  expres.s  my  appreciation 
of  the  prompt  and  efficient  manner  In 
which  you  settled  my  late  husband's 
life  fnsurance  policy,  the  claim  being 
settled  within  twenty-four  hours  of 
lodging  the  papers. 

Yours  truly. 

(Sgd.)  (Name  on  request) 


^  ^KenQravelling,S*^\ 

□□MINION 


travellers; 

CHEQUES 

YOUR  SIGNATURE  IDENTIFIES  YOU.  /  ^ 
TH  EY  PROTECT  YOU  AGAINST  LOSS  .iMi 


George  Lyman 

INSIKANCE  BKOKER 
Mark  Y^isher  ItIdfE.,  28  Victoria  Sq. 
FIILK,  IJFK,  MARINE,  ACCI- 
liFNT,  AFTOMOHILK,  ETC. 


AUGUST  INSURANCE  SALES  LOWER. 

The  sales  of  life  insurance  in  Canada  during  August  fell  10 
per  cent,  below  the  figure  of  a  year  earlier.  This  is  in  marked 
contrast  to  the  record  of  sales  for  the  first  eight  months,  which, 
for  the  Dominion  as  a  whole,  is  an  increase  of  over  10  per  cent, 
over  last  year,  according  to  the  figures  just  issued  by  the  Life 
Insurance  Sales  Research  Bureau  of  Hartford,  Connecticut.  ‘As 
in  the  case  of  the  falling  off  of  life  insurance  sales  in  the  United 
States,  the  decrease  in  Canada  may  be  attributed  to  the  fact  that 
a  larga  meeting  of  the  leading  agents  took  them  also  from  their  | 
work  for  a  week  or  so.  The  Bureau  reports  that  $27,983,000  of 
I  new  ordinary  business  was  sold  by  companies  which  do  over  four-  j 
fifths  of  the  total  ordinary  life  insurance  business  in  Canada.  The  i 
province  of  New  Brunswick  wets  the  only  one  to  show  an  increase  i 
of  sales  in  August  over  sales  of  the  year  earlier,  but  the  amount  ■ 

I  r  F  ROBFRTSnN  business  done  in  New  Brunswick  is  so  small  that  it  has  very, 

I  *  ‘  U*  •  little  effect  on  the  total  business  done  in  Canadh.  In  the  province ! 

Announcement  is  made  by  the  Con-  of  Ontario,  where  the  volume  of  sales  is  greatest,  the  record  was  j 

Company  of  5  below  last  year,  and  in  the  Province  of  Quebec  it  was, 

an  important  addition  to  the  execu-  .  ^  ,,  c-l  -  I 

live  staff  at  its  head  office  in  Tor-  '  I  pcf  cent,  below.  ror  the  year  to  date  each  ot  these  provinces! 

(onto  on  the  appointment  of  C.  E.  show  an  increase  of  14  per  cent.  i 

;  Tlobertson  as  general  superintendent  ______________________  | 

\  of  the  company.  ' 

.Mt.  Robertson  is  well  known  O  DaiCAO  Fima  I 

throughout  the  country  as  a  capa-  JO»  iVcIlSCS  a  llC  m  rcilllUlllS*  I 

hie  insurance  officer,  having  held  re-  - - -  i 

.sponsible  positions  in  companies  (|,p  VnncoiiTcr  Bureau  of  The  understood  the  matter  is  to  be  con-, 

Financial  Times.)  sidered  in  the  Council  of  the  Board 

:  Tor  the  past  six  years  he  was  super-  .  -u  ..  of  Trade  i 

1  Infendent  of  agencies  for  the  Domin-  Vancouver.— Due  to  the  action  of  Worthington  chairman  of  the 

lion  I.ife  Assurance  Company  and  for  the  Vancouver  City  Council  In  cut-  epeSl^ommitt^e  of  the  Council!  hL 
several  ycArs  was  secretary-treasur-  ting  down  the  fire  prevention  force,  been  taking  a  very  active  Interest  In  : 

K  the  B.  c.  Fire  Underwriters  ordered  the  question.  While  he  was  quite  In 

_  at  on.  ilr  Tlobertson  has  now  advance  in  fire  premiums  of  TO  sympathy  with  more  adequate  fire! 
K?tmn  ^  protection,  he  charged,  that  the  Un-  s 

Fire  Underwriters  and  a  special  com-  derwriters  were  taking  millions  out  r. 

_  .  mlttee  of  the  counell  negotiated  for  of  the  province  in  profits,  which 

Jll  OrDTA  OIITO  several  weeks  hilt  the  assurance  body  might  very  well  be  reduced,  while, 
fll  l  lll^  refused  to  allow  the  reduction  in  tlie  they  were  giving  no  corresponding 

■  I  n  Ww  I  W  staff  without  a  corresponding  in-  return  and  until  a  reduction  in  the 

_____  a  crease  in  rates.  While  the  matter  rates  were  agreed  upon,  he  could  see 

URII  l|H  Ol  IIJ  R  |HOr  I  has  been  settled  as  far  as  the  city  no  reason  why  the  Council  should  do  ' 
nMI  L  tind  underwriters  are  concerned,  it  Is  as  it  was  told  by  the  Underwriters,  i 


/or  AUCKLAND,  WELLINGTON,'  LYTTLETON,  TIMARU, 
DUNEDIN 

For  freight  rates  and  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


Intercontioental  Transport  Services 

UMIlEl) 

COUNTY  LINE 


flalltoffs  Prom  Montreal, 
TO  HAVRE 


B.  C.  Raises  Fire  Premiums. 


6.8.  “Oderic**  . 

S.S.  "Itysin"  . 

.  Ort.  4 
.  Oct.  22 

TO  ROTTERDAM 

•8.8.  *'Grej  County*’ . 

6.8.  **Draot  County”  . 

*S.S.  ‘-Welland  t'ounty”  . 

.  Sept.  29 
. .  Oct.l3 
.  Oct.  29 

TO  HAMRVRO 

6.6.  County” . 

S.S.  "Hairtlncs  County"  . 

S.S.  "TorHuicer” . 

.  Sept.  27 
. .  Oct.ll 
.  Oct.  28 

Salllilic.  Prom  Montreal,  P.Q. 
TO  .ST.  JOH>’S,  NI-XD. 
S.S.  “I,I«Kar  County,” 
Oct.  7  —  Oct.  21 


TO  CH.4RLOTTKTOWX,  P.E.I. 

..  Sept.  *7  '  “"  ‘"""o” 

...  Oct.ll  Sept.  27tli 

. ..  Oct.  :g  Kreleht  Service  Only 

•Denotes  SIroeco  Fans. 


for  Rotes  and  Other  Information,  apply 

CANADA  STEAMSHIP  LINES 


lioneral  Agents 


ALBERTA  CUTS 
HAIL  INSURANCE 
RATE  5  PER  CENT 


!fORTHER>  I.IFE  WREFTOR. 
.Tohn  .Tennings,  K.C.,  has  received 
appointment  to  the  board  of  the 


rOR.  est  for  any  month  since  the  war. 
'ceived  The  fire  loss  total  of  “The  Times’’ ! 
of  the  July  this  year  Is  £386,700,1 


sionor  of  the  International  Tnstitute  Hail  Insurance  Board  Sets  1924- 
of  Agi  icultnre  from  the  headquarters  I  i3_,.  d_  z'  s 


DFCM.M:  n  (JKEMW  I  IMH’.  of  the  institute  in  Rome.  | 

(lerm.iny  will  yeni-  harvest  |  The  rye  crop  of  Germany  .secord-| 

!i3,2iri.OOi>  bushels  of  whenl  ^is  com- .  iiig  to  the  cable  is  236.130,000  against ' 
pared  with  lOB.UO.OOO  bushels  last  '  263,040.000  last  year,  and  the  oat! 
yp.Tr.  according  to  a  cahlegi  nm  re- '  crop  307.804,000  bushels  agaln.st  395,- 
ceivrd  hero  to-dav  by  the  commis-  088.000  In  1023. 


Northern  Life  Assurance  Company  of  against  £460,000  for  .Tune,  £846.000  j 
Canada,  London.  Ont.  tur  May  and  £731,000  for  .Inly,  1923.  | 

_  For  the  seven  months  ended  with  i 

DvinrsTc  ir4vi’V*rTFi»irnc  Tuly,  19124,  Brltl-sh  fire  losses  nggre- i 
RE.T0I>S  nANlFAfTlRERS.  £5.407.200.  compared  with! 

Walter  B  Pearce,  formerly  \Mtn  £7.04f>,000  for  the  first  seven  months  I 


25  Rale  at  7  Per  Cent,  as!  RFJOUVS  HAXlTAfTrRERS.  *  ♦  ^ c  oaa 

Against  12  Per  pnt.  Year;  Walter  B  Pearce,  formerly  with  £7.040.000  for  the  first  seven  months 
Ago  —  Losses  Have  Beeni’h^  Manufactuers  Idfe  Insurance  of  1923  and  with  a  total  of  £4,286.200 
Merely  of  Average  Variety —  *  resumed  his  duties  involving  £1,000  or  more  in 

Smaller  Volume  Written  DueT  company  in  Toronto.  ^be  first  seven  months  of  1922. 

to  High  Rate.  ITEW  frROFE.SSIOIt.  kppnnvTYrFW'ra 


_  ritur rnniun.  APPOINTMENTS.  I 

(From  the  Calgar.T  Riireaii  of  The  L- pSoL"ra%J^^^  r.ondon  Idfe  Insurance  Com- 

rin,„.tol  Tim,..)  rY  -"...me.  ot 

B  o*'  /aiT  ./"'"V'^/Hone  party  or  the  other  will  purchase  ']■  ^  Assistent  Ac- 

faeA’’,).  Alberta  has  set  its  rate  for  ,  evidence.  ,  ♦"a«’y  au*!  -T-  A,  Guymer  to  be  Assist- 


SIJN  LIFE  OFFiriAES  RETURN.  r.  . 

Dr.  Keith  Gordon  has  been  .sp- 
A,  B.  Wood,  vice-president  and  ac-  pointed  Assistant  Chief  Medical  Offi- 
fuary,  and  .Tames  f .  Tory,  superln-  Assurance  Com- 

tendent  of  ageneie.s  of  the  Sun  T-ife  p^^j.  ^t  Montreal. 


C.  FT.  Robertson,  who  recently  re- 


Imtnot  of  Kerry’ »  newly  opened  Billiard  Hall.  Montreal,  ekemtog  i 
BeMeehmUneleamJloer. 


1924-25  at  7  per  cent,  which  is  con- j  _  '  ant  Registrar. 

Isiderably  less  than  the  rate  last  year  |  npPfrMl«  RPTURV  - 

when  the  rate  was  12  per  cent.  The  |  SIN  LIFE  OFFIFIALS  RETURN. 

aiTin'l'''!."  i  ^  ac-  pointed  Assistant  Chief  Medical  Offi- 

,average  taking  a  period  of  ^  Uxinry,  and  .Tames  C.  Tory,  superln-  y^r  the  Sun  Life  Assurance  Com- 

itiisiness  nritten.  tendent  of  ageneies.  of  the  Sun  T-ife  n„nv  at  Montreal 

;  Partly  on  account  of  the  excep-  j  Assurance  of  f  'anada,  will  sail  from  *  ' _ 

Itlonally  high  rate  that  the  board  '  f^ngland  on  hoard  the  Empress  of 

I  found  It  necessary  to  fix  last  .vear, '‘p-rance  on  September  27.  They  are  Robertson,  who  recently  re- 

1  and  probably  owing  to  the  adverse  ■  returning  from  an  extended  business  signed  as  Superintendent  of  Agencies 

I  crop  conditions  in  a  large  part  of  the  'trip,  and  will  arrive  in  Montreal  on  of  the  Dominion  Life  Assurance  Com  ■ 

:  province  this  year,  the  volume  of  |  October  6.  pany  of  Waterloo.  Ontario,  has  been 

|buslnes.s  was  not  nearly  so  great  as  1  - -  appointed  General  Superintendent  of 

in  previous  .years.  In  most  of  the,  luoii’rifPRN  I  IFP’  4I)D  TO  ROARD  tbe  Continental  TAfe  Insurance  Com- 
jparts  of  the  province  where  the  erop  ’  J”  Huaitu  Toronto. 

was  good  as  much  Insurance  was  |  The  Northern  Life  Assurance  Com-  _ _ 

j  written  under  the  municipal  plan  as  pjmy  of  Canada  already  have  a  sub-  jf,  fPl  tbe  vacancy  caused  by  the 
formerly,  and  where  the  crop  wasjgtantial  volume  of  business  in  the  resignation  of  E.  Stuart  Tavlor,  as! 

exceptionally  good  pen  more  wa.s  ,  porrier  Cities.  The  addition  of  Col.  Secretary  of  Home  Agencies, ‘the  Sun 

^  I  MacGregor,  and  M.  G.  Campbell  of  Mfp  Assurance  Company  of  Canada 

IthP^Lnrrt  ^  Owtoe'tn  th^Bhrfn^a^i  ^Ireetors  has  appointed  Victor  B.  Harris  to  this 


TRAINS  '  HOTELS  ^  TELEGRAPHS '  STEAMSHIPS 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


Sherwin-Williams 
Paints  &}^rnishes 

ALL  YOU  NEED  TO  KNOW 
ABOUT  A  PAINT,  VARNISH,  - 
ENAMEL  OR  STAIN,  IS  THE 
TRADE  MARK  ON  THE  CAI^ 


The  Largest  Paint  &  Varnish  Makers 
in  the  British  Empire 


tiard  wear  demands 

a  PERMANENT 

floor 

WHEREVER  the  public  gathers  for  play  or 
for  work,  the  floor  is  a  paramount  problem. 
Architects,  business  men  and  the  heads  of  public 
institutions  of  all  kinds  realise  this  and  turn 
naturally  to  Dominion  Battleship  Linoleum  for 
the  answer.  Here,  indeed,  is  a  permanent  floor. 
The  heaviest  foot-traffic  makes  no  impression  on 
its  firm,  enduring  surface. 

Day  in  and  day  out  it  withstands  severe  punish-’ 
ment  and  looks  as  well  years  hence  as  on  the  day 
it  was  laid  down.  You  forget  replacements  or 
costly  upkeep  when  you  install  a  Dominion 
Battleship  floor. 

Dominion  Battleship  Linoleum  is  springy  and 
resilient,  easy  and  quiet  to  walk  on  and  soothing 
to  the  ears.  Devoid  of  seams  or  cracks,  it  is 
clean  and  easy  to  keep  clean  and  needs  only  the 

_  occasional  use  of  a  reliable  floor  wax 

to  keep  it  in  perfect  condition. 


the  total  risk  for  the  province  was 
[only  about  45  per  cent,  of  that  car- 
j  ried  In  1923. 

AVIiaf  Was  Done 

j  The  business  transacted  was  as 
I  follows:  Insured  for  entire  season. 


zatlon  in  that  district  and  be  of  sub¬ 
stantial  benefit  to  the  company. 

f’ANABA  I, IFF-  DIRErTOR. 


The  ('apltal  Life  Assurance  Uom- 
pany  announce  the  appointment  of 
.Tohn  Shayne  to  be  District  Fuperin- 
fendent  at  Toronto,  with  offices  In 


roiiows:  msiiren  ror  enure  season.  At  a  meeting  of  the  hoard  of  direc-  lu 

90..590  acres  of  the  Ganlda  I-lfe  Assurance  Manning  Chamhers  Mr.  Shayne 

acres,  at  .$8;  748.062  acres  at  $10-  Company,  last  week.  W.  E.  Rundle  was  formerly  assistant  manager  at 

was  elected  a  member  of  the  hoard.  Montreal.  The  (  apital  Ufa  also 

^  ^  Mr.  Rundle  is  vice-president  and  gen-  announce  the  appointment  of  N.  M.  i 

acre^s  at  $10.  eral  manager  of  the  National  Trust  McNeil  as  Manager  of  Cape  Breton 

These  figures  give  a  total  of  959  -  company,  and  his  knowledge  of  af-  Island  with  headquarters  at  Sydney, 

are  closely  akin  to  life  N.S. 

200.000  acres  last  year.  Insurance  will  be  of  inestimable  - 

There  were  fewer  claims  in  the  Canada  Life.  The  Dominion  Life  Assurance 


I  There  were  fewer  claims  in  the 
early  part  of  the  season.  Up  to  .Tuly 
,  27.  these  only  represented  300.  but  In 
the  following  ten  days  almost  1,000 
eiaims  were  received  by  the  board. 


BRITISH  FIRE  I-OSSF-S  IN  JUI-T. 

The  fire  loss  figures  of  the  United 


'  The  Dominion  Life  Assurance 
Kembar  being  appointed  Manager. 
Company  have  inaugurated  a  Busi¬ 
ness  Promotion  Department,  A.  K. 

H.  B.  Hlglnbotham,  formerly  man-  I 


Made  in  four  standard  shades — brown,  groan, 
terra  cotta  and  grey.  Special  oolora  for  largo 
oontraats.  Sand  to-day  for  frae  samplat 
and  literature. 


The  number  of  claims  for  the  entli  i  I  Kingdom  for  July,  as  compiled  by  „  Mi,xi^wunm 
.season  was  app-oximately  1..500  ' -The  Times”,  London,  make  an  ex-  ^ 

and  the  total  awards  were  close  upon  tremely  favorable  showing,  the  total  Sun  Life  As- ; 

i  J480.000.  Jor  the  month  being  much  the  small-  TT ' 

I  Mr.  Tovell  states  that  the  board  est  recorded  for  anv  month  since  the  a  visitor  to  Montreal.  For, 

consider  the  amended  act  Is  working  beginning  of  1923.  Owing  to  the  fact  time  he  has  been  in  England. 

I  out  satisfactorily,  and  that  next  year, ;  was  not  until  January,  1923,  c'l’Y'rylng  out  imi>oi‘tant  duties  for: 

:  if  there  Is  a  good  crop,  it  will  prove  i  -The  Times”  began  to  Include  <he  Company.  i 

,  a  good  year  for  the  municipal  plan.  >  j^g  statistics  fire  losses  of  £1,000  ' 

I  — - - - -  or  less,  it  is  not  possible  to  make  a  J-  A.  McFadyen,  who  has  been  at- 

'WUY  AND  WUrM  nOPC  !  strict  comparison  of  the  total  for  tached  to  the  staff  of  the  Sun  Life, 

|ffni  flllU  flllLn  UUlO  July  this  year  with  the  monthly  totals  Assurance  Company  In  Van<;ouver.  | 

A  MAM  CMDC77I  years  before  1923.  but  there  Is  has  been  appointed  to  the  manager-; 

Ivifin  CIYIDCLLLC  !  little  reason  to  doubt  that  the  actual  ship  of  the  newly  created  Division  i 

_  I  value  of  British  property  destroyed  of  W’estern  Washington,  with  head- ' 

In  the  London  (England)  Evening !  ^^24,  was  the  small-  quarters  in  Seattle.  i 

Standard,  a  correspondent  signing  '  - — - i 

r '  iiHcvlate  his  difficulties  and  loses  Charlotte  Islands  to  bring  down  ai 
an  attempt  to  strike  at  the  root  of,  Now  there  is  only  one  way  shipment.  Many  canning  concerns. 

Hs  Zclf±nf  Lwved"",!  ^  \  oiit.  Before  him  stretch  16  years  of  are*^  anxious  to  get  their  goods  on  1 

his  conclusions,  arrived  at  by  ana-  struggle  before  he  will  attain  the  markets  and  to  depend  on  the 

fidelity  claims.  comniensurate  with  regular  boats  on  the  coast  lifting  , 

as  loiio^s.  living,  enormous  pack  would  nieiin  i 

Reasons  For  Stealing.  months  before  it  would  be  out  to  the 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS,  P.Q,  , 

Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


ATLANTIC  SUGAR  REFINERIES, 


as  loiiovis.  living.  fl’®  enormous  pack  would  mean! 

Reasons  For  Stealing.  The  Way  Out.  months  before  It  would  be  out  to  the  | 

Two  things  must  combine  to  j  -jjjg  creditors  begin  to  press  him  rnarket^  had  the  Govern 
prompt  a  man  to  embezzle.  They  |  He  must  have  money.  E\-ery  day  officials  not  assisted. 


"His  creditors  begin  to  press  him.  Government  Ma- 1 


Dominion 
BATTLESHIP 
Linoleum  . 


I  are  necessity  ami  opiwrtunlty  The  he  is  handling  large  sums  that  rep-  Canned  salmon  exports  so  far  this  , 

'  banks  provide  both.  At  the  time  resent  to  him  peace  of  mind  and  have  amounted  to  668,000  cases,  j 

j  when  I  made  my  calculations  the  freedom  from  debt  He  has  not  at  as  against  416,000  cases  during  the 

early  salary  of  a  bank  clerk  was  j,jg  Hie  experience  of  life  that  ®*8ht  months  of  1923.  The  United  1 

sixty  or  seventy  pounds  a  year.  This  restrains  men  of  50  from  stealing-  Kingdom  takes  about  75  per  cent,  of 
has  since  been  slightly  raised,  but  ^  the  canned  salmon  exports  of  V.an- 1 

the  rate  of  yearly  increase  remains  ‘  'ci,„„ia  Pnv  Mnm  couver.  This  year’s  salmon  exports  i 

*1,-,  .,—4  It  1=  *i,i„  tv,„t  •  -  •  .  are  on  a  sterling  basis,  and  when . 

“There- brief ly-ls  the  story  that  g^g^„„g  ^  I 

behind  eveiy  defalcation  bj  a  Vancouver.  A  Week  ago  quotations 
nk  nffioljil  There  is  nitiahlv  lit-  . _ _ _ _  _  _ ®  I  I 


ST.  JOHN  -  N.B. 


Gen.  Offices:— 211  McGILL  STREET 
MONTREAL 


the  rate  of  yearly  increase  remains  Pnv  Mere 

much  the  same,  and  it  is  this  that  -ti,,,.-,  the 

finally  goads  a  bank  official  to  .steal.  defalcation 

Slow  Advancement,  bank  official.  There  is  pitia 

“A  youth  of  eighteen  starts  in  a  !  tip  difference  In  any  of  them 


Is  behind  every  defalcation  by  a  Vancouver.  A  Week  ago  quotations 
bank  official.  There  is  pitiably  Rt-  sockeye  were  around  $12.50  in 


Made  by 

Dominion  Oilcloth  &  Linoleum 
Company  -  •  Limitedl 

MONTREAL 


A  yoiun  or  eignteon  starts  in  a  !  tip  difference  In  any  of  them.  'The  I’anadi.an  monev  but  with  a  softenine 
as",naU.^no  neai  do  It ,  ciirsc  of  the  whole  thing  is  thaY  ser-  sterling  they^ went  to  $12.25  a  case. ! 

as  makes  no  matter.  f-ach  year  of.vants  of  the  bank  are  not  given  an  No  pink  halves  were  packed  this  year, 
service  gives  hlin  an  increase  of  £  10  !  increase  of  salaiT  propoi-tionate  to  except  for  special  order,  as  the  pack- 
At  twenty-five  he  is  earning  £  160  ^  the  increase  in  their  cost  of  living  ers  expect  to  market  the  entire  pink 
a  jeai,  and  feeling  the  need  of  mar-  and  liabilities.  At  the  age  when  his  salmon  pack  in  France  and  Latin 
riage.  Most  of  them  do  marry  at  responsibilities  are  greatest  a  bank  countries.  It  is  estimated  that  two- 
this  age.  if  not  before.  They  live  official  is  earning  least  in  proper-  thirds  of  the  sockeye  pack  has  been  i 
poorly,  but  it  can  he  and  is  done.  At  tjon  to  his  needs.  A  maximum  sal-  sold  In  prices  ranging  from  $12.25  to 
thirty-four  he  is  earning  five  pounds  ary  between  the  ages  of  35  and  40  $12.50  a  case. 

a  week.  Against  this  his  liabilities  niay  sound  revolutionary  to  a  board _ 

are.  as  often  as  not.  a  good-sized  of  directors,  but  it  is  the  only  certain  „  „  , 

house,  a  wife  and  several  children,  ^-ay  to  prevent  embezzlement.  N.  Y.  I-II E  CONTENTION. 


•some  of  them  with  school  fees  to  be 

I  **‘**'^  (iett.lnir  Into  Oeht  HEAVY  SAI-IHON  P-\rK  IN  B.  C;  ”$200,000  Club”  of  the-  New  York  Life 

'  ,  J.  *  /  heavy  has  the  canned  salmon  Insurance  Compay,  J.  T.  Hanna  and 

At  this  stage  he  discovers  what  a  pack  been  in  the  northern  part  of  A.  T.  Forsythe  of  Winnipeg  left  for 
useful  thing  credit  is.  His  profos-  the  British  Columbia  province  that  Hot  Springs,  Colorado,  this  week.  It 
,  Sion  giv^es  him  a  standing  that  makes  Jt  became  necessary  to  take  one  of  is  expected  that  926  members  of  the  I 
it  fatally  easy  for  him  to  run  up  the  Canadian  Government  Merchant  club,  representing  paid  up  insurance  j 
bills  with  tradespeople.  At  35  he  is  Marine  steamers  off  the  California  of  $279,000,000  will  be  at  the  conven- 


N.  Y.  LIFE  CONTENTION. 

To  attend  the  ocnventlon  of  the 
“$200,000  Club”  of  the-  New  York  Life 


HYDRO-ELECTRIC  POWER 

A  dominant  factor  of  the  wonderfifl  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  suo- 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  foi  new  sites  should  investi¬ 
gate  towns  wherein  “SHAWINICAN  POWER”  is  avail¬ 
able. 

The  Stiawinip  Waters  Power  Co. 

POWER  BUILDING,  MONTREAL. 


He  trie®  gambling  to  I  run  last  week  and  send  it  to  Queen  tion. 
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The  Laurentide  Company 

Limited 

GRAND’MERE,  QUE. 


Manufacturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards ‘and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

.  The  Safe  Anchorage  for  Publishers 


MILLS  AT 

SAULT  STE-MARIE,  ESPANOLA, 
AND  STURGEON  FALLS,  ONT. 


Head  Office:  SAULT  STE-MARIE,  CANADA 


CANADIAN  PAPERBOARD  COMPANY 

LIMITED 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MANfFACTtRING  ALL  GRADES  OF  THE  FOLLOWING  BOARDS  i 

iHIPBOARD  NEWSBOARD  VAT  LUTED  BOARD 

8TRATVBOARD  WOODPILP  BOARD  CONTAUiER  BOARD 
WHITE  PATENT  COATED  BOARD  AND  SPECIALTIES 

MILLS  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 


J.  G.  G.  KERRY 
Prealdent 


DAVID  F.  ROBERTSON 
General  Mnnoser 


CHAS.  E.  WHITTEN 
Scoretnry-Treaiiurer 


Belgo- Canadian  Paper  Company 


-Limited- 


Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 


MILLS  AT 

SHAWINIGAN  FALLS,  QUE. 


Newfoundland  Power 
&  Paper  Co.,  Limited 

Corner  Brook,  Newfoundland 


Sales  Anents: 

THE  BOWATER  PAPER  COMPANY,  INC. 

Canadian  Pacific  Building,  342  Madison  Avenue 
NEW  YORK 


Dominion  Textile  Company 


Limited 


Manufacturers  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


AUGUST  OUTPUT 

NEWSPRINT  OVER 
TOTAL  F0I 


Still  4,009  Tons  Below  Year’s! 
Record  of  1 1 7,633  Ejtablish- 
ed  in  May — Shipments  With¬ 
in  1,600  Tons  of  Production 
— U.  S.  Mills  Are  2,700  Tons 
Ahead. 


1  . 

!  How  Canadian  Mills  Are  Gaining  on  U.S. 

1  Average 

,  1924  (Tons) 

Production 

Daily. 

Shipments. 

Ptoduction. 

January.  .  . 

.  109,873 

4,226 

107,966 

129,685 

1  hebruary.  .  . 

.  111.664 

4,467 

109,901 

118,364 

1  March  .... 

.  112.538 

4.328. 

1  1  1.262 

119,098  i 

•April . 

1  15.572 

4,451 

I1L931 

128,249  1 

'  May  .... 

.  117,833 

4.364 

1  17,651 

134,219 

June  .... 

.  107.667 

4,540 

113.212 

120,723  i 

July  .... 

.  113,479 

4,586 

109.831 

113.932  I 

August  .... 

|! - 

.  113,763 

4,646 

1  12,148 

,116,477 

;  Production  of  newsprint  in  f'annciii  ; 

'during  August  showed  a  slight  in- 
,  crease  over  that  of  duly,  hut  was  still  j 
about  4000  tons  below  the  record  to- 1 
jtal  reached  in  May  last,  of  lIT.Sdlfj 
tons.  The  .\ugtist  figures  were  ITi.-j 
I  763  tons  compared  witli  113  470  tons; 

I  in  .luly.  ■  The  .lune  production, 

;  which  was  the  lowest  this  yeai  to; 

!  date,  was  107. ,657  tons.  j 

'  Another  favorable  feature  about 
'the  August  situation  was  that  ship-} 

Iments  came  tvithin  1.600  tens  of  pro¬ 
duction.  amounting  to  112.115  tons.  | 

For  the  first  eight  months  of  the  , 

I  present  year  to  the  end  of  .-Vtigu.-t, 

'  Tanadian  mills  produeed  002.301  tons,  .  ,  , 

ias  compared  with  R38.S75  for  tite  ror-  , <’f 
responding  period  of  1023;  701.236  for  Nowsprlnt  Service  Bureau.  :or 
1022.  and  511.061  for  1021.  The  in-  former  indicate  lower  exports 

jerease  for  the  eight  months  over  io:i  August  than  for  .luly.  fhc  re- 

was.  therefore,  close  to  40o  ooo  tons. '  I’*”'  01  Hh- .  Newsprint  ,se,  vice  Bu- 
;ar  an  average  gain  of  nearly  2000  "hieh  is  contained  also  In  ibis 

tons  a  dav  as  romp.ared  with' three  ' not  only  production  but 
'  •  'shipments  greater  tor  Au.ciist  tliaii 

for  .luly.  The  explanation  may  he 


Pulp  Exports  for  August  Show 
Marked  Increase  Over  July 

Most  Encouraging  Record  For  a  Long  Period  —  TotaL  Exports 
Were  1,271,062  Cwt.,  Compared  With  1,044,645 — Year’s 
Records  to  Date  Still  Behind  —  Newsprint  Slightly  Below 
July  Figures. 


Export  figures  of  pulp  and  paper 
'for  tne  month  of  August,  as  compiled 
I  liy  the  Dominion  Bureau  of  Statis- 


' years  aco 

Verj  Ulose  to  f.  S.  I’roiiuctlon. 

'  So  far  ns  Fnited  States  mills  are 
, foncerned.  instead  of  being  williin  a 
few  hundred  tons  of  their  production, 
as  was  the  case  in  .Inly.  I’anada  was 
2700  tons  below  the  Dnited  States  to¬ 
tal,  which  was  116,477.  The  United 
^States  record,  however,  shows  a  re- 
'  lative  loss  as  compared  with  last 
I  year,  when  the  total  w  as  1.011.811 
Ions,  a  loss  of  34,000  tons  where  the 
<  anadian  milks  so  far  have  gained 
j  63,500  tons  over  their  1023  figures. 
It  is  certain  that  the  production  of 
I  the  two  countries  will  fiin  very  close 
for  some  time  until  the  ('anadian 
mills  begin  eventually  to  exceed  the 
output  of  the  United  States,  2’his 
should  happen  when  the  Canadian 


;  mills  sernre  Die  new  production  now  1.194,574  ,ons.  as  com 

being  planned  and  all  are  forced  o  ,  increase 


I  curtail  a  certain  percentage  of  their 
'  productive  capacity,  for  it  may  be  ta¬ 
ken  for  granted  that  little  if  any  ad- 
Iditions  will  be  made  to  the  United 
I  States  machines,  while  a  ntiniher 
;  may  be  expected  to  go  out  of  pro- 
’  duction  entirely,  as  has  been  the  case 
I  with  the  International  Paper  Com- i 


Uhat  the  rettirns  although  ostensibly 
lor  the  niontli  of  August,  are  not 
I  completely  in  in  the  case  of  ihe  Gov- 
'  ernment  offices,  ns  such  a  huge  ter- 
iltory,  covering  all  classes  of  ex¬ 
ports,  has  to  be  covered  in  a  little 
(ivcr  two  weeks. 

Ol.Ih.'i  Tons  of  Vewspriiit. 

Taking  the  figures  as  they  arc  giv¬ 
en.  however,  the  Dominion  Bureau 
:  reports  exports  for  August  news¬ 
print  at  114,485  tons  compared  with 
,  105,132  tons  for  .luly.  For  the  first 
time  the  exports  are  shown  as  lower 
than  the  corresponding  period  fortlie 
:  previous  year,  for  in  August  of  last 
!  year  Ihe  exports  were  I04.,'ii!7  tons. 

Taking  Ihe  twelve  months  to  the 
end  of  August,  the  exports  amount¬ 
ed  to  1,194,574  tons,  as  compared  w  ith 
of  a  little 

i  over  100,000  tons  for  the  year.  The 
values  of  the  exports  compared  with 
S  105,132  tons  for  July.  For  the  first 
'  time  tlic  exports  are  sliown  as  lower 
j  tlian  tlie  corresponding  period  for 
I  previous  year,  for  in  August  of  last 
I  y  ear  the  exports  were  104.567  tons. 
Taking  the  twelve  months  to  the 


SL"Lgis'(  mnpmry’i^^n'lt  MaSs o  j  ^^00  d  uJ 

.  •  I  ■  I  to  1,1114,5(4  tons,  as  compared  with 

produce  newspunt  in  (  anada.  1  ,  100  _ _ _  1 _  ,  ,1.., 


1,089.438  tons,  an  increase  of  a  little 


!  produce  newspynt 

I  A  eoiiiparlson  of  the  iiroduclion  of, 

,,  ,,  ,,,  J  .  over  100, OOO' tons  for  the  vear.  The 

the  (anadian  mills  and  the  United  '  _ 

r _ .1,,. !  values  of  the  exports  compared  as 

.states  nulls  and  the  totals  for  tlu  !  ewtt  ts-i -it?  ,,,  tfioTiQaQ? 
eight  months  up  to  August  31,  .since  I  ^  f8(  .(13.48(. 

|]920  are  given  herewith.  1  Mrapiuiift  1  aper  T.xiuirls 

I  - - . - !  Expoits  of  wrapping  paper  for  the 

month  of  August  wore  down  consid¬ 
erably  from  July,  amounting  to  36,- 
171  cwt.  compared  with  15,009.  In 
August  1923  exports  were  slightly 
aliove  this  last  August, -ill  36,577  cwt. 
For  the  twelve  months  ending  August, 
however,  wrapping  paper  exports 
'were  Itigher,  at  422,519  cwt.,  com¬ 
pared  with  412,177  cwt 

Book  and  writing  i>apcr  showed  an 
improvement  for  August  over  August 
of  last  year,  but  a  eonslderahlc  de¬ 
cline  as  compared  with  .luly.  The 
figures  were  as  follows:  F'or  Aiig- 
1924,  1489  cwt.,  compared  with  2,179 


HOWARD  SMITH 
PAYMENT  STOPS 
ON  COM.  STOCK 


Earned  For  Quarter  But  Owing 
to  Uncertain  Business  Condi¬ 
tions  Directors  Decide  to  Con-  iu  -I’lly  (tnd  1,034  for  August  1923 
serve  Liquid  Resources — This 


For  the  twelve  months  ending  Aug¬ 
ust  ]!)24.  exports  were  18,108  cwt.,  as 
compared  witli  21,969  ilie  previous 
year.  ' 

tironndwoiid  I’lilp  tliore  .Itilj. 
Groundwood  or  mechanical  pulp 
declined  more  than  fifty  per  cent.,  as- 
compared  with  August  of  last  year, 
hut  the  latter  period  was  an  abnor¬ 
mal  one.  as  there  was  a  great  scar¬ 
city  of  wafer  in  the  United  Slates, 
and  even  the  newsprint  mills  in  C.in- 
ada  were  in  some  cases  exporting 
groundwood  pulp.  The  figures  for 
the  two  months  compare  as  380,615 
cwt.  to  837,684  rwt.  August  exports, 
however,  were  well  ahead  of  .luly  of' 
this  year,  which  were  only  295,666 ; 
cwt. 

With  the  heavy  exports  last  year, 
the  exports  of  this  year  naturally 
were  lower,  the  twelve  months’  rec- 1 
ord  to  August  1924  being  5,067,586  j 
cwt.,  cxtmparcd  with  6,812,448  cw  t.  for 
the  twelve  months  ending  August  ! 
1923.  , 

Sulphate  Pulp  Well  I  p.  j 

Sulphate  pulp  exports  for  .'\ugii.st 
also  were  ahead  of  .luly,  the  total  he-  j 
ing  220,728  cwt.,  comiiared  with  181,- i 
095  cwt.  Both  nionlhP,  however.  I 
were  below  August  of  last  year,  when  j 
the  total  was  289,912  cwt.  I 

For  the  twelve  months  to  Ihe  end  1 
of  August  exports  were  2.921.700  cwt.  | 
compared  with  2,984,006  cwt.  last  . 
last  year.  | 

Blenched  Sulphite  Fur  Ahead. 
Bleached  sulphite  piilii  ahso  show-  ' 
cd  an  increase  for  August  over  .luly, 
and  In  addition  reached  ti  higher  fig¬ 
ure  Uian  in  August  of  last  year,  as  ' 
the  detailed  records  below  will  show. 
This  is  a  iirodiict  that  is  made  at  tlie 
Hiordan,  .Mattagami,  l''raser  Compan- ; 
ies,  and  Whalen  Mills,  for  instance,  j 
The  exports  for  the  year  were  almost  [ 
up  to  last  year's  comparing  as  3,196.-  ' 
534  ewt.  to  3,272,437  cwt.  | 

Fnhleached  sulphite  pulp  showed  ; 
higher  totals  for  August  than  July,  | 
comparing  as  375,169  cwt.  to  325,724  , 
cwt.,  bnt  was  below  the  total  of  Aug-  1 
ust  1923.  which  was  414,436.  The 
year’s  total,  however,  was  slightly 
less  than  in  1923. 

J'olal  I’ll  Ip  Exports. 

The  total  exports  of  woodpulp  for 
August  amounted  to  1.271.082  cwt,, 
compared  with  1.044,645,  but  the 
year’s  total  was  2,4(lO,OOo  cwt.  below 
that  of  the  twelve  months  ending 
August  1923. 

The  following  figures  will  s)i,ow 
the  comparisons  in  detail; 


August  are  as  follows  ;  — 


EXPORTS  lOK  EIGHT  MONTHS  TO  END  OF  APRIE 


I  Action  Duplicated  in  1919. 

As  was  inlimated  in  last  week’s  is¬ 
sue  as- likely  to  occur,  the  directors^ 

I  of  Howard  Smith  Paper  Mills,  at  a! 
meeting  this  week,  derided  to  pass ' 
the  dl^'ldend  on  the  common  stock,! 
which  Iiad  been  reduced  three  month.s  ' 
ago  from  6  to  4  per  cent.  This  ac- 1 
lion  in  wiping  out  tho  dividend  en- j 
.tirely  was  fore.shadowed  in  the  mar- 
I  ket  movement  of  Ihe  stork,  which  de- 
i  dined  to  30,  as  rotnpared  with  a  high  ■ 

•  of  S3M  and  a  low  of  61*.^  during' 
ll923.  At  the  same  meeting  the  reg- j 
itilar  dividend  of  2  per  cent,  for  the  i 
'quarter  was  declared  on  the  jirefer- 1 
:  red  stock. 

The  reason  assigned  for  the  pass-] 
ing  of  the  common  dividend  was  the  1 
'fact  that  during  the  past  ((iiarter  | 
business  conditions  had  not  improv-  I 
!pd  materially,  although  Ihe  company! 
had  iictually  earned  the  dividend  on  j 
!the  common,  not  only  during  the  j 
1  quarter  but  for  the  preceding  six, 
months  of  this  year.  The  official  ! 

|Statement  declares  that  ’’the  direr-  ! 
tors  deem  it  prudent  to  withhold  the  | 

; payment  of  the  common  dividend  tin-  I 
til  there  is  a  distinct  improvement  in  i 
the  trend  of  business  generally  in  ' 

Panada,  so  that  the  company  shall 
I  be  enabled  to  maintain  its  liqtiid  cash 
'position  on  a  conservative  basis. 

Passed  For  Second  Time.  . 

I  The  action  taken  this  week  marks 
.the  second  time  that  the  common  di¬ 
vidend  has  been  passed.  The  com¬ 
pany  started  dividends  in  1917,  when  i 
'4  per  rent,  was  paid,  and  paid  2  per  i 
!cent.  during  1918,  but  passed  the  di- j 
vidend  in  the  latter  part  of  the  same  | 
year.  None  was  paid  in  191''.  but] 
dividends  were  resumed  in  1920  on  a 
.5  per  cent,  basis,  and  increased  in  $91,393,867  compared  with  a  total 
,1921  to  8  per  rent.  A  cut  was  made  :Of  $92,920,867  for  the  corresponding 


EXPORTS  FOR  MONTH  OF  AFI.IS'I’. 

Details  for  the  \arious  grades  of  pulp  and  paper  exported  during 


Tons. 


Value. 


'  1924 

1923 

1924 

1923  i 

F’APKR— 

.Newsprint . 

..  94.486 

1(14.568 

$7,020,384 

$7,936,505  i 

W  rapping . 

1.809 

1,829 

266.774 

270,907  j 

Book  (cwts.) . 

..  2,1.50 

3,967 

16.02(1 

26.347  ! 

Writing  (cwts.) . 

1,189 

1,034 

17.347 

11,49,54 

All  other . 

34(1.581 

421,885  j 

$7,662,006 

$8,667,139  , 

rUDP— 

1 

.Mechanical . 

..  19.032 

41.884 

$  566,479 

$1,387,991  1 

Sulphite  Blearherl  .  .. 

.,  14,728 

12.955 

1.060.413 

1,093,120  ! 

Sulphite  Unbleached  ,, 

..  18.7.58 

22,222 

968,8  47 

1,199.866 

Sulphate . 

. .  11 .036 

14,496 

647,675 

94 7, 153  i 

63,554 

91.557 

$3,243,414 

$4,628,130 

Tons 


Values. 


1924 

1923 

1924 

1923 

PAPER— 

Newsprint . 

.  804.904 

748,292 

.$60, 548  SOI 

$56,407,776 

Wrapping . 

14,739 

13.981 

2,181,810 

2,108,979 

Book  and  Writing  (ewts.)  . 

.  25,696 

49.275 

236.198 

388,790 

J’aper  Board . . 

2,324.558 

2,126,306 

All  other . . 

. 

836.269 

825.719 

$66,127,636 

$61,857,370 

PUDP  - 

.Mechanical . . 

.  126.381 

214,109 

$  4,123,984 

$  7.044,128 

.Sulphife,  Bleached . 

,  108.803 

108,8.50 

8.178.832 

9.513.765 

Sulphite.  Unbleached'..  .. 

.  140.017 

1.52,841 

7.349,804 

8.235,338 

Sulphate . . 

.  95,650 

95,915 

5,613,611 

6,270,266 

470,851 

571,715 

$25,266,231 

$31,063,497 

Total  Tallies  Down. 

For  the  first  eight  months  of  the 
current  year  the  total  value  of  the 
exports  of  pulp  and  iiaper  amounted 


in  1922  to  6  per  cent.,  and  this  divi 
dend  was  continued  throughout  1923 


I  months  of  1923.  Exports  of  paper 
for  these  months  were  valued  at  $66,- 


and  for  the  first  quarter  of  1924.  For' ’-27.636  an  increase  of  54,270.266  over 
the  .second  quarUr  th<'  rate  was  re-:last  year’s  value;  pulp  exports  were 
duced  from  6  to  1  per  cen,.  Tlie  fol-  valued  at  $25,266,231  compared  with 


D.  L.  &  W.  Scranton  l 

Coal 

The  Standard  Anthracite  | 

Best  for  House  and  Store  Heating.  Also 
offered  in  the  smaller  sizes  fer  factory 
and  steam-raising  purposes. 

Lackawanna  McCrary  Coal  Co.,  1 

[ilted 

213  STi  JAMES  STREET 

'lowing  i.s  the  dividend  recoid  cover- 
'ing  both  preferred  and  common 
stocks,  the  payment  on  the  preferred 


$31,963,497  last  year,  a  decline  for 


the  first  eight  months  of  this  year  of 
.$5,797,266. 

Exports  of  pulpwood  in  August 
amounted  to  104,794  cords,  valued  at 
$1,173,996.  For  the  first  eight  months 
of  the  year  the  exports  of  pulpwood 
were«894,072  cords  valued  at  $10,083,- 
428.  Compared  with  the  correspond¬ 
ing  eight  monthtrof  1923.  there  was  a 
decline  in  quantity  of  pulpwood  ex¬ 
ported  of  153.295  cords  hut  an  in¬ 
crease  in  the  value  of  $164,813. 


in  1916 

including  ]2'.4  per  cent,  of 

arrears 

Old  C  (inipuiiy. 

Preferred 

(  ommon 

stock 

stock 

1916  .. 

..  ..  19145$ 

1917  .. 

7^'r 

-  4^; 

1918  .. 

25$ 

1919  .. 

....  7^$ 

102(1  .  . 

..  ..  ■f:%5$ 

tt  H'-.'r 

Xew  (  onipaiiy, 

1920  .. 

. .  . .  65$ 

51,45$ 

1921  .. 

. .  . .  85$ 

85$ 

1922  .. 

. .  . .  85$ 

61/^5$ 

1923  .. 

..  89$ 

65$ 

1924  (3  qrs.)  •  65$ 

2%'/r 

t  Includes  121/45$  on  account  of  ar- 

j  rears. 

tt  Final  dividends  on  stocks  of  old 
company. 

1  Eetler  to  shareholders. 

Following  is  a  letter  that  has  been 
isent  to  shareholders; 

[  “On  June  25th,  1924,  your  direc¬ 
tors  addressed  a  letter  to  the  .share¬ 


holders  notifying  them  of  the  deei-  “The  working  capital  of  the  com- 
sion  of  the  directois  to  rodiice  the]pany  (surplus  current  assets  over 
dividend  for  the  current  quarter  |  current  liabilities)  as  at  August  31st, 
from  an  annual  basis  of  6  per  cent,  j  stands  at  $1,220,644,  which  fulfils  the 
to  that  of  4  per  cent.  company’s  obligation  under  the 

“Your  directors  at,  that  time  dwelt  terms  of  the  trust  deed  securing  fts 
upon  the  marked  depression  in  busi-  ]  bonds. 

ness,  and  explained  that  while  the  |  “While  the  company  has  earned 
business  of  your  company  has  been  .  its  dividend  for  the  past  three-quar- 
relatively  satisfactory,  yet  the  con- Iters  of  the  year,  the  directors  deem 
tlnued  unfavorable  businc.ss  condi- ;  it  prudent  to  withhold  the  payment 
tions  in  Canada  had  brought  about! of  the  common  dividend  until  there 
a  distinct  reduction  in  the  volume  of  is  a  distinct  improvement  in  the 
sales.  I  trend  of  business  generally  In  Uan- 

“Moreover,  it  was  pointed  out  Ihatjada,  so  that  the  oempany  shall  be 
as  business  conditions  for  the  re-  enabled  to  maintain  Its  liquid  cash 
mainder  of  the  year  were  still  un-|  position  on  a  conservative  basis.’’ 
certain,  your  directors  felt  hiJund  to ' 


conserve  the  company’s  resources, 
and  strengthen  its  position  by  pru¬ 
dent  consideration  of  the  disburse¬ 
ments  to  be  made  to  the  sharebola- 
ers.  During  the  past  quarter  busl- 


CANADIAN  CARBONATE  UNITED 

Manufacturers  of 

CROWN  BRAND 
CARBONIC  ACID  GAS 


(GUARANTEED  ABSOLUTELY  PURE) 


Head  Office: 


Montreal 


Branches: 

HALIFAX  MONTREAL  TORONTO  HAMILTON 
CALGARY  VANCOUVER 


WINNIPEG 


Abitibi  Power  &  Paper 
Co.,  Limited 


MONTREAL 


\A$40<;iATI<aM 


NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


BATHURST  COMPANY  LIMITED 


Manufacturers  of 

Spruce  and  Pine  Lumber  Rough  or  Dressed 
Railway  Ties  or  Sleepers 
Cedar  Shingles  “Beaver  Brand” 
Unbleached  Sulphite  Pulp 
Unbleached  Kraft  Pulp 


xAMiSMAnChy — 


Cable  Address:  “WONGAN  ”  BATHURST.  N.B. 
A.B.C.  Code  4th  and  5th  Edition-Western  Union' 


BATHURST,  N.B. 


CANADA 


The  True  Perspective 
in  Buying  Letterheads 

T]^ROM  tlie  viewpoint.  m^rtAy 

Jn  iKiient'itil  and  arr  without  effort  until  thf  letter,  the 
nil-imp4irtant  letter,  han  been  dictated,  typed.  «>isned. 
sealed.  stuin|>ed  and  drlhered.  .And  Ihe  rowt  of  the 
Iel(erlie4td«>  Is  relaf Ivt'— onl^  one  of  the  coste  of  prodarins 
nnd  delherlnic  a  lelter.  The<n  in  it  not  true  that  the 
liii.yer  t<»  set  the  true  pers|>4S’live.  must  4'4>nsider  the  cost 
of  letterheads  in  relation  to  **the'total-rost*of'a-leiler**? 
The  best  bond  paper  tnaile  represents  only  2/^  the 
cost  of  your  letterhead.  Hy  iisliiic  the  clieupest  iNiiid 
paper  you  ran  rediire  the  mst  of  this  Item  to 
^Voiild  you  take  the  risk  of  losing  ^ 

letter,  due  to  poor  paper,  just  to  sine  Uf  ? 

1'se  H  hish  c’lass  bond  paper  that  has  set  the  standard 
•uice  1S82. 

SPKt  IKY 


A  hiuh  \;rQtU,  all-rng  bond  paper  j* 
ttlutidard  hy  uh^c 


^  all  rowmercial  pur popf.R^/or  forty  years  the 
rh  all  good  pnjKrsare.  judged. 


The  Rolland  Paper  Co.,  Limited 

High  grade  paper  makers  since  tSAi 
MttMRK.AI.  -  -  i  ANAUA. 

Mills  at:  St.  .feroinr,  r.tt..  and  Mont  Kolland.  P.Q. 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


THIS 

WATERMARK 


GUARANTEES 

QUALITY 


Howard  Smith  Paper  Mills  Limited 


MONTREAU 

Mills  at  Beauharnois,  Que. 


Crabtree  Mills,  Que. 


JAMES  D.  LACEY  & 

CANAUAj  LIMITED, 
Timberland  Factors 


CO. 


CRUISING 


CHICAGO 


TIMBER 

-  DEALING 
DRUMMOND  BLDG. 
MONTREAL 


FINANCING 


NEW  YORK 


Aaeociated  with  Laurentide  AirServico,  Limited 


STKlTTUeAL  STEEL  SALES. 

Washington,  D.C.  —  The  Depart¬ 
ment  of  ('ommerce  announces  sales 


ness  conditions  have  not  improved  jof  fabricated  strutural  steel  for  Au- 
materially.  gust,  based  on  figures  received  from 


the  principal  fabricators,  as  59  per 
cent,  of  capacity,  with  total  bookings 
of  137,400  tons  reported  by  firms 
with  a  capacity  of  234,170  tons  per 


month.  Shipments  of  firms  report¬ 
ing  this  Item  represented  73  per  cent, 
of  capacity,  as  against  81  per  cent, 
in  July. 
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The  Trend  of  Business. 


RAW  MATERIALS  VS. 

MANUFACTURING  COST 


AccordinR  to  figures  published  by 
the  Federal  Reserve  Bank  of  New 
York,  the  distribution  of  costs  in  a 
ready-made  suit  of  clothing  retailing 
at  $35  is  as  follows: 


RAPID  GROWTH  OF 

ARTIFICIAL  SILK  TRADE 


Despite  the  comparatively  recent 
commercial  development  of  artificial 
silk,  the  world  output  of  that  fibre  is 
now  estimated  to  be  greater  than 
that  of  real  silk.  The  ,  older  fibre, 

„  .  . _ i  however,  is  not  being  replaced  by 

lUo"  J  chemical  product.  Not  only  have 

..o..  or,  p  1^^^  production  and  price  of  natural 

silk  increased  very  greatly  during 
recent  years  but  there  is  a  greater 
disparity  between  the  demand  for 
silk  products  and  the  .supply  of  raw 
silk  than  that  which  existed  before 


and  parts  not  made  of  wool 
cent.,  or  $3.85. 

T.abor 

("loth  mill  ..11''/' — S3. 85 
Cloth'g  mfr..l8'/r —  6.30 
Retailer  .  .IS*^ —  5.25 


Overhead 
4%— $1.40 
167f—  5.60 
147—  4.00 
Pi'Ofit 

noth  mill .  27—  .70 

Clothing  mfr.  ..  . .  57 — $1.75 

Retailer . .  47 —  1.40 

It  will  be  seen  from  these  figures 
that  of  a  dollar  spent  by  the  con¬ 
sumer  the  money  is  apportioned  to; 
Raw  materials.  11c:  cloth  mill.  17c; 
clothing  mfr..  30c;  retailer,  33c. 

“These  figures  explode  the  corn- 
iTion  view  that  the  cost  of  cloth  plays 
a  large  part  in  the  price  of  clothing, 
and  since  thc.se  figures  arc  from  the 
I'nlted  Slates  cloth  mill  percentages 
include  the  increased  cost,  if  any.  due 
to  the  effect  of  their  so-called  nigh 
tariff.”  says  the  Canadian  Woollen 
Knit  Goods  Manufacturers’  Associa¬ 
tion. 

“.\s  the  difference  between  a  high- 
priced  suit  and  a  low-priced  suit  is 
mainly  in  the  amount  of  labor  used 
in  making  the  cloth,  lining  and  find¬ 
ings.  and  tailoring  the  suit,  in  a  high¬ 
er-priced  suit  the  labor  costs  will  be 
much  greater  In  proportion  to  the 
other  items. 

“There  is  in  this  office  two  in¬ 
voices.  one  for  a  suit  length,  with  ex¬ 
tra  trousers,  of  fine  Canadian  made 
tweed  at  the  wholesale  price  of  $8.27 
(including  sales  tax  at  5  per  cent.), 
and  one  from  a  cu.stoms  tailor  for 
making,  and  supplying  the  linings 
and, findings,  for  $50.  That  is.  in  a 
suit  w'ith  extra  trousers  costing 
$.■■>8.27  the  tweed  cloth,  including  the 
cost  of  raw  materials,  was  only 
slightly  over  14  per  cent,  of  the  total 
cost  of  the  suit  to  the  consumer.” 


have  increased  in  recent'  weeks  and 
have  again  exceeded  those  of  last 
year  for  the  first  time  since  April. 
Bank  debits  ^continue  to  make  a  re- 
1  artificial  silk  became  a  factor  in  the  i »iarkably  fattorable  comparison  with 


/ 

material  has  been  helpful.  The  shoe 
business  has  also  picked  up.  and  both 
in  New  Fngland  and  in  this  district 
many  plants  are  more  active.  In 
the  second  week  of  August  the  En- 
dicott-Johnson  factory,  near  Bing¬ 
hamton.  New  York,  resumed  full 
time  operations  after  running  on  a 
curtailed  schedule  In  recent  months. 

"While  the  volume  of  railway  traf¬ 
fic  continues  much  below  la.st  year, 
due  chiefly  to  smtiller  loadings  of 
coal,  the  loadings  of  merchandise 
and  miscellaneous  freight,  which  re- 


Canada^s  Trade  August* and  5  Months 


TRADE  OF  CANADA  BY  MONTHS;  APRIL  1021  TO 
AUGUST,  1934. 


TARIFFS  AND  TAXES 
HAMPER  TOBACCO  TRADE 

While  the  tobacco  manufacturing 
industry  in  Canada  at  present  time 
is  believed  to  be  continuing  in  a  fair 
rate  of  expansion  it  is  pointed  to  as 
h.Ttnpered  by  taxation. 

In  a  statement  to  3he  Financiai 
Times,  How.ard  S.  .Ambrose,  president 
of  the  Tuckett  Tobacco  Company, 
Limited,  of  Hamilton,  states  that  the 
sale  In  Canada  of  Tobacco  in  its 
various  forms  is  restricted  by 
unduly  hefivy  taxation,  ■which  not 
only  retards  the  dfw'clopment  of  the 
industry  but  reacts  mo.st  unfavorably 
cn  the  revenues  of  the  government. 

"In  the  United  States,  the  con¬ 
sumption  of  cigarettes  Is  approxima¬ 
tely  five  times  as  great  per  capita 
as_it  is  in  ( 'anada,  which  is,  no  doubt, 
due  to  the  lower  taxation  in  the  coun¬ 
try  to  the  South  of  us,’’  says  Mr.  Am¬ 
brose.  “If  the  f'anadian  taxes  on  to¬ 
bacco  products  were  reduced  to  the 
same  basis  as  those  existing  In  the 
tlnited  States,  there  -would  undoubt¬ 
edly  be  a  considerable  Increase  on 
consumption,  which  would  make  for 
increased  revenue  and  do  away  with 
the  heavy  traffic  in  cigarettes  which 
are  now  smuggled  into  Canada  from 
the  States.” 

"We  realize  the  necessity  of  the 
government  maintaining  its  revenue, 
and  we  are  of  the  firm  belief  that  it 
would  be  possible  to  considerably  in¬ 
crease  this  from  tobacco  products,  if 
taxation  was  on  a  more  reasonable 
basis.” 


market.  1023.  Probably  the  continuation  of 

Indicative  of  the  growth  of  the  ar-  building  h.as  been  the  largest 

tificlal  silk  industry  Is  the  fact  that  ^mSle  factor  In  sustaining  buslne.ss; 
production  in  the  ITnlted  States. which  i  ^  l^s  apparent  also  that  the  great 
country  is  by  far  the  largest  manu-  the  country  s  industrlal.com- 

facturer  of  both  natural-  and  artifi-  agricultural  activities 

cia!  silk,  has  grown  from  1,566,000  I  varied  far  less  than  would  seem 

to  he  indicated  by  the  changes  In 
some  of  the  widely  fluctuating  Indi¬ 
vidual  basic  lines. 

Source  of  Great  Optimism. 

"Although  impro-vlng  crop  pros¬ 
pects  have  checked  the  rise  In  prices 
of  agricultural  products,  the  prices 
of  grains  and  livestock  are  still  at 
levels  which  could  scarcely  have 
been  hoped  for  In  the  West  several 
months  ago,  and  this  continues  to  be 
a  source  of  great  optimism  through¬ 
out  the  country.  Prices  of  such  in¬ 
dustrial  materials  as  copper,  lead, 
pig  iron,  lumber,  rubber,  hides,  and 
■wool  have  been  firmer,  and  the  na¬ 
tural  tendency  of  these  advances  Is 
to  encourage  a  resumption  of  buying, 
as  consumers  ordinarily  hold  off  un¬ 
til  they  feel  that  the  turn  of  prloeS 
has  heen  reached,  and  then  the  move¬ 
ment  tends  to  be  cumulative  in  the 
other  direction. 


pounds  in  1913  and  8.000,000  pounds 
in  1920  to  35.380,000  pounds  in  1923. 
At  the  same  time,  importations  of 
raw  silk  to  the  U.  S.  have  shown 
large  gains  during  the  same  period, 
thus  proving  that  the  artificial  silk  is 
net  affecting  the  natural  silk  busi¬ 
ness.  During  the  year  1913  27,978.- 
805  pounds  of  raw  silk  were  import¬ 
ed  by  the  U.  S.;  in  1920  imports 
amounted  to  30,058.374;  and  in  1923 
imports  totalled  49.505,581. 

IMPROVED  DEMAND  IN 

AUTO.  TIRE  INDUSTRY. 


CURRENT  BUSINESS 

IN  UNITED  STATES. 

Washington. — The  Department  of 
Commerce  announces  the  following 
further  figures  rovering  ha.sic  indus¬ 
trial  and  commercial  movements  in 
August  : 

Consumption  of  cotton  by  textile 
mills  during  August  totaleil  357,455 
hales  as  against  346,671  bales  in  .July 
and  492,483  bale.s  a  year  ago.  W.are- 
house  stocks  of  cotton  on  August  31, 
■aggregated  810,913  bales  as  compared 
with  67.3,934  bales  at  the  end  of  the 
previous  montli  and  1.172,287  bales 
on  August  31.  1923.  Mill  stocks  tot¬ 
aled  552,669  bales  as  against  719.827 
bales  at  the  end  of  .July,  and  810.511 
bales  a  year  ago.  Exports  of  cot¬ 
ton  increased  over  .July  and  a  year 
ago,  while  imports  declined  from 
July  but  were  larger  than  in  August, 
1923. 

Production  of  steel  sheets  by  inde¬ 
pendent  mills  in  August  amounted  to 
190.436  short  tons  as  compared  with 
144,291  tons  in  July  and  234,112  tons 
in  August  of  la.st  year.  Production 
expressed  in  terms  of  capacity  re¬ 
corded  65.2  per  cent,  foi-  August  as 
again-st  48.7  in  July  and  80.1  a  year 
ago.  Sales  of  steel  sheets  during 
August  aggregated  207.986  tons. 
V.hich  may  be  contrasted  with  135,- 
998  tons  in  July  and  116,659  in  Aug¬ 
ust,  1923.  Total  stocks  at  indepen¬ 
dent  mills  on  August  31  amounted  to 
70,094  tons  as  compared  ■with  70.798 
tons  at  the  end  of  July  and  134,60*5 
on  August  31,  1923.  Production  of 
merchant  pig  iron  during  August 
totaled  251,000  tons  as  against  267,- 
000  tons  in  July  and  500,000  tons  a 
yeaf  ago.  Sales  of  merchant  pig 
iron  in  August  totaled  37(h000  tons 
as  against  274,000  tons  in  July  and 
303,000  In  August.  1923.  Unfilled 
orders  for  merchant  pig  iron  on  Aug. 
31,  called  for  874.000  tons  as  com¬ 
pared  with  791,000  at  the  end  of  July 
and  806,000  a  year  ago.  Total  stocks 
at  merchant  furnaces  on  August  31, 
aggregated  1.002,000  as  against  1,- 
053,000  on  July  31,  and  705,000  a  year 
ago. 

Shipments  of  enameled  sanitary 
were  increased  during  August,  .ship¬ 
ments  of  enameled  baths  aggregating 
for  the  month  10J,927  as  against  97,- 
376  in  July  and  90,721  in  August, 
1923.  Stocks  of  baths  were  reduc¬ 
ed  from  67,848  at  the  end  of  July  to 
63,213  at^the  end  of  August  and  com¬ 
part  witli  30,110  on  August  31,  1923. 
Unfilled  orders  on  August  31,  called 
for  154,659  enameled  baths  as  against 
169,394  at  the  end  of  July  and  248,- 
844  a  year  ago. 

The  Index  of  factory  employment 
for  the  United  States,  based  on  1923 
average  employment  as  100  remained 
unchanged  during  August  at  the  July 
position  of  85  wbi(±  may  be  compar¬ 
ed  with  100  a  year  ago. 


An  intertesting  sidelight  on  the 
automobile  tire  Industry  is  to  he 
found  in  an  expression  of  opinion  by 
Bertram  G.  Work,  president  of  the 
15.  Goodrich  Co.  who  is  on  his  way  to 
the  old  country  to  look  after  the  com¬ 
pany’s  business  in  England,  France 
and  Germany. 

“Our  business  is  a  barometer  of 
general  outlook  for  the  balance  of 
the  year.  Business  will  ebb  very 
good  throughout  the  country.” 

"From  present  indications  Good¬ 
rich  earnings  in  second  half  should 
be  a  little  better  than  the  first  half. 
I  am  basing  that  on  our  business 
since  the  first  of  July.  Sales  of 
balloon  tires  are  holding  their  own 
If  anything,  tires  are  likely  to  ad¬ 
vance  because  crude  rubber  has  gone 
up  eonsiderably,  and  if  there  is  not  a 
tire  advance,  it  will  be  equal  to  a 
reduction. 

"Crude  rubber  market  Is  very 
strong  and  I  look  for  the  price  to  re¬ 
main  above  where  it  is  for  some  time. 

"We  are  producing  about  25  per 
cent,  more  tires  than  a  year  ago.  We 
have  not  effected  any  further  econ¬ 
omies  in  our  business  since  the  last 
tire  price  cut  In  June.  We  are  try¬ 
ing  to  economize  in  every  way  and 
our  advertising  is  on  a  smaller  scale 
than  in  former  years. 


IMPROVEMENT  NOTED 
IN  BUSINESS  SENTIMENT. 

In  a  review  of  general  business 
conditions  the  National  City  Bank  of 
New  York  says: 

“The  improvement  in  business  sen¬ 
timent  noted  in  the  latter  part  of 
July  became  more  widespread  dur¬ 
ing  August  and.  in  the  main,  has 
been  supported  by  changes  in  the  in¬ 
dustrial  situation.  The  low  point 
of  activity  for  many  of  the  major  in- 
dtistrle.s  appears  to  have  been  reach¬ 
ed  in  June  and  July,  and  the  outlook 
is  enocuragin.T  for  more  active  busi¬ 
ness  during  the  Autumn  months. 
’I'he  figures  for  iron  and  steel  pro¬ 
duction  showed  the  July  totals  to  be 
the  smallest  since  the  winter  of  1921- 
22,  but  the  rate  of  operations  In¬ 
creased  gradually  during  the  latter 
part  of  that  month,  and  Judge  Gary 
has  stated  that  for  the  Steel  Corpor¬ 
ation  at  least  the  rate  of  new  orders 
in  the  first  three  weeks  of  August 
was  10  per  cent,  ahead  of  the  July 
rate.  While  It  is  true  that  the  steel 
industry  is  still  operating  at  -a  very 
low  ratte.  the  turn  for  the  better  is 
none  the  leas  significant,  particular¬ 
ly  as  it  has  been  accompanied  by 
similar  developments  in  other  indus¬ 
tries. 

Expansion  in  .\iitoniohiles.  • 

"In  the  automobile  industry,  where 
the  curtailment  was  rapid  and  dras¬ 
tic  during  the  spring  and  early  sum¬ 
mer.  there  have  again  been  signs  of 
expanding  tendency  In  operations 
Ruilding  construction. 


Months 

1921-22 

IMPOSTS 

$ 

April . . . . 

65,310,847 

May . 

68,502,067 

June . 

57,643,658 

July . . 

62,405,890 

August . 

65,147,301 

September . 

59,805,487 

October . 

59,518,248 

November . 

64,271,4.34 

December . 

60,050,166 

January . 

51.476,253 

February . 

.54,294,255 

March . 

79, .378,726 

6  Mos.  August. 

319,009,763 

12  Mos.  August. . 

961,278,042 

1 2  Mos.  March  . 

747,804,332 

EXPORTS  (Canadian) 

April . 

43,280,735 

May . . 

59,552,886 

June . 

58,576,299 

July . 

54,518,0.36 

August . 

61,485,993 

September . 

58,263,182 

October . 

79,941,682 

November . 

86,533,862 

December . 

86,304,163 

January . 

46,198,080 

February . 

46,046,449 

March . 

59,539,313 

1922-23 

$ 

47,695,454 
66,121,374 
61,668,729 
60,767,019 
67,354,750 
60,318,410 
66,875,201 
76,264,250 
70,204, .8.88 
68,085,845 
65,307,696 
91,925,628 

303,597,326 

732,391,895 

802,579,244 


31,917,500 
69,146,171 
71,760,563 
70,430,235 
73,386,199 
71,592,628 
102,675,347 
130,796,673 
1 10,873,425 
64,658,942 
57,656,161 
76,557,599 


1923-24 

$ 

6.8,181,320 

.84,265,266 

84,632,624 

77,074,230 

78,825,677 

71,351,200 

75,640,654 

72,081,304 

65,656.071 

66,568,060 

62,133,8‘'2 

86,953,579 

392,979,117 

891,961,035 

893,366,867 


.53,642,251 

74,814,554 

94,900,837 

82,997,748 

80,021,409 

67,602,641 

100,123,829 

138,087,.s73 

123,880,430 

69,575,167 

67,274,543 

92,429,774 


1924-25 

$ 

60.203,141 

72,06.8,330 

66,395,750 

72,631,365 

61,969,577 


]  MAPLE  LEAF 

I  BRAND 

!  ALCOHOL 

rn CHEST  QUALITY^ BEST  SERVtCE 


33.3,258,163 

833,645,913 


48,880,914 

104,150,715 

87,218,747 

87,059,218 

73,821,631 


I>thyl  Alcohol*-’*CQlocne 
Denatured  AIccAm)  iAUfanwIio) 

Canadian  Industrial  Akohoi  Co.  Lhnitod 

MONTREAL 

DtatributlMg  WarehetiaM 

Moffrtreal,  Toronto,  Winnipeg,  Vancouver 


BRITISH  COLUMBIA’S 

PROSPECTS  BRIGHTER 

Vancouver. —  Steady  increases  in 
building  activities  and  the  approach 
of  the  season  when  the  huge  flow  of 
grain  will  cross  the  Rockies  to  Van¬ 
couver  for  shipment  to  the  world 
markets,  makes  an  already  promis¬ 
ing  business  outlook  appear  even 
more  bright. 

Statistics  comparing  the  first 
quarter  of  1924  with  the  correspond¬ 
ing  period  of  last  year,  show  that  the 
number  of  business.  Individual  part¬ 
nership,  or  corporate,  in  this  pro¬ 
vince  to  have  increased  2.5  per  cent. 
There  were  11,800  at  the  end  of  the 
first  quarter  in  1923  as  compared 
with  12.100  shown  by  the  figures  at 
the  close  of  the  corresponding  pe¬ 
riod  this  year. 


6  Mos.  August. . 

277,413,949 

316,640,668 

.386,376.799 

401,131,225 

12  Mos.  August. 

1,012,187,163 

779,467,399 

1,001,187,574 

1,060,105,482 

12  Mos.  March  . 

740,240,680 

931,451,443 

1,045,351,056 

EXPORTS  (Foreign) 

Month  of  August 

.877,005 

1,100,200 

1,308,627 

999,995 

6  Mos.  August.. 

5,891,326 

5,884,195 

6,046,363 

5,068,529 

12  Mos.  August. 

16,083,664 

13,679,198 

14,006,562 

12,434,407 

12  Mos.  March 

1.3,6.86,329 

13,844,394 

13.412,241 

DUTY  COLLECTED 

April . 

10,.301,527 

9,124.225 

10,320,778 

9,642,980 

May . 

9,992,490 

11,7.50,662 

12,501.894 

11,001,201 

June . 

9,067,478 

n,.589,033 

11,930,753 

9,962,380 

July . 

9,696,020 

11,‘J92,.505 

11,120,430 

10,617,227 

August . 

10,452,209 

11,759,792 

11,850,806 

9,564,640 

September . 

9,775,510 

10,232,943 

11,263,441 

October . 

9,270,499 

11,347,737 

11,753,696 

November . 

9,891,762 

11,605,259 

10,659,443 

December . 

9,911,908 

10,347,028 

9,922,552 

January . 

8,980,121 

9,634,436 

9,888,168 

February . 

9,846,731 

10,188,482 

9,861,410 

March . 

14,296,240 

14,930,797 

14,061,523 

6  Mos.  August. . 

49,609,724 

65,516,217 

57.724.661 

.50,788,328 

12  Mos.  August. . 

1.3.3,93.3,557 

127,488,988 

1.36,011,343 

128,198,561 

12  Mob.  March  . 

121,482,495 

1.33.802,899 

136,134,894 

GALVANIZING 

HOT  PROCESS 

Fifty  y^aPA*  exppripncp  In  Kolvnnlzlnjc  of  all  kind*— Iron  and  at^l 
riiHlinfti*,  c*b»in,  arohitertnrul  and  marine  ^Tork,  general  enstoms 
^al\ uiiiRtiiR^lN  your  ;;uarantce  of  satisfaction. 

Terms  on  appitratfon. 

CataloKiieo  of  the  follorrina  other  lines  of  our  mnnufactnre  will  be 
siipplied  on  miuest:— 

I ’.naiiiellorl  Kitchen  and  Dairy  Vtenslls*  Plain  and  Japanned,  Pressed 
and  Pieced  Tinware,  Sheet  Iron  and  Sleel  Ware  Toys,  Galyanlzed 
M  are,  \lokle  Plated,  Brass  and  C  opper  Ware,  Wire  C«oods,  Stoves 
and  KanKcs,  ]<itlioeruphed  Metal  Sl^ns,  DriiK  and  Tobnoro  Con* 
fainers  and  .\oveItlcs.  ‘‘Frost  niveF'  All  ^teel  RefrlKcratora, 
CATALOGVE  OS  REQUEST 


ESTABLISHED  ISM 

Head  Office  and  Factory:  187  Dclisle  Street,  Montreal.  Tel.  York  1492 

Branches — Toronto.  Winnipeg.  Saskatoon.  Calgary.  Vancouver. 


B.C.  SALMON  NEEDS 
TRADE  PROTECTION 

(From  the  London  Biirenn  of  The 
Fliianci.nl  Times.) 

Ix)ndon.  —  'Phe  s.ilmon  market 
...  .  i  Bituatioii  111  Britain  is  of  particular 

WAGES  FOR  WOODSMEN  :  interest  to  Canadians,  particularly 
BELOW  THOSE  LAST  YEAR  shareholders  in  the  B.  C.  l-ishing  & 

1 _ _  „  Packing  Company,  Limited.  In  the 

Quebec.  -  While  there  has  been  a  :  ^  Canadian  Cham- 

fair  demand  for  lumber  lack.s  in  the  |  commerce  in  London,  .special 

ast  week,  wages  offered  in  Ontario  i  ^  situation, 

this  season  as  compared  with  last  .  ,  ^  , 

In  July  of  last  year  Council  sub¬ 
mitted  to  the  British  Board  of  Trade, 
as  well  as  to  English  and  Canadian 
Chambers  of  f’ommerce,  a  memoran¬ 
dum  urging  that  all  tins  containing 
canned  salmon  entering  the  United 
Kingdom  Should  be  clearly  marked 
with  the  country  of  origin,  both  by 


season,  have  taken  a  reduction. 
Work  in  the  lumber  camps  of  the 
Ahitild  and  Northern  Quebec  is  still 
available,  and  the  wages  paid  arc 
higher  than  those  of  Ontario,  running 
a.s  high  as  $45  and  $55  per  month, 
which  is  a  reduction  over  those  offer¬ 
ed  last  year. 


on  the  label.  Tt  was  pointed  out  that 
the  United  Kingdom  was  being 
flhoded  with  large  quantities  of  sal¬ 
mon  packed  by  Japanese  on  the  Sib(t- 
rian  coast  and  owing  to  the  clmracter 
of  the  label  an  admittedly  inferior 
Japanese  article  was  being  bought  in 
this  country  tinder  the  belief  that  it 
was  of  British  Empire  origin  at  a 
price  with  which  the  Britisli  Colum¬ 
bian  packers  could  not  compete.  In 
purchasing  the  Canadian  product  fi'.o 
public  would  be  incjdentally  support¬ 
ing  British  indtistrios  such  as  tlie 
Welsh  tin  plate  industry  and  the 
manufacture  of  flajc  nets,  which  .■'rti- 
rlns  in  normal  times  are  almost 
entirely  obtained  from  the  T'nited 
Kingdom. 

The  memorandum  nofe*!  t'le 
serious  decline  in  the  Canadian  sal¬ 
mon  trade  with  lliis  country.  The 
shipments  of  British  Coluniiua  sal- 
embossing  the  name  of  the  country  mon  received  in  the  United  Kin-gdom 
on  the  tin  as  well  as  having  it  printed  ,  for  the  last  year  were  estimated  at 


COAL 

McMaster  Coal  and  Transportation  Limited 

Distributors  for  Canada  for  COSGROVE  &  COY’S 
THERMAL  COAL  embracing  all  grades  of  Steam,  Gas 
and  Smokeless.  We  are  also  Agents  for 

WELSH  AND  AMERICAN  ANTHRACITE 


WHOLES.M.E  .^ND  RETAIL. 

■VARPS:  a.m  RIVARD,  .MILK  KM» 
Phone  lielair  7374 


Enquirie.f  Solicited. 

ioor»  KEV.vr.H  Bi  irniNC 
Phone  I  ptown  9060-1 


I  permitted  an  introduction 
legislation. 


in  this 


,  If \r  V  KLIM  (  i;S  IM  TT  ON  FLOUR 


some  260,000  casc.s,  or  10.000  cases! 
less  than  France  took,  and  it  eon-, 
sisted  almost  entirely  of  the  cheap 
grades.  In  former  years  the  pack 
of  Brili.sh  Columbia  ran  from  760.o'tfi  '  The  liaiian  council  of  Ministers 

-r. 'has  derided  (o  piohihit  the  export  of 
wheal  altogether,  and  to  restrict  that 
ot  flour  and  semolina  fo  a  total. of 
lOO.oOA  quintals  per  month.  The 
duty  on  imported  flour  is  reduced 
.from  1  50  gold  lire  to  9.65  gold  lire 
The  reason  given  for  thi.s  step  is  that 
In  reply  to  these  represeniafious  i  jjjp  plentiful  h  irvcst  of  last  year  will 
the  British  Government  gave  assur-  pp  rei'eated.  and  there  is  an  csti- 
anee  that  the  British  Columbian  case  f;,))  in  production  of  ^9  per 

would  he  borne  carefully  in  mind  in  (.pnt.  'Phi;,  will  necessitate  the  iin 
connection  with  any  legislation  to ,  pp,,.jntion  of  a  lat  ge  quantity  of 
amend  the  .Merchandise  .Marks  Act  ;  grain,  which,  in  ^  icw  of  the  general 
Unfortunately  the.  course  of  Bril ish  !  world  scarcity,  will  he  very  expen- 
parliaraentnry  affairs  has  not  so  fai'l.^ivc 


to  1,699,900  cases  of  which  about 
per  cent,  was  sold  in  the  United 
Kingdom.  Tt  was  further  pointed  nut 
th.'it  France  gives  Britisli  Coluniiuni 
a  preference  in  her  market  while  ih< 
United  Kingdom  gives  her  none.  . 


WHAT  OTHERS  THINK 

Opinions  Expressed  hy  Observers 
in  Iiidiisiry  and  Finanee  in 
Canada  and  Elsewhere, 


Agriculture  and  Industry. 


“Prices  of  manufactured  goods  are 
excessively  high  owing  to  the  scar¬ 
city  of  manufacturing  activity.  The 
price.s  of  farm  products  are  relative¬ 
ly  very  low  as  a  consequence  of  the 
relative  excess  of  agricultural  pro¬ 
duction.  The  balance  will  he  re¬ 
stored  by  incre.asing  manufacturing 
activity,  or  by  reducing  agricultural 
activity,  or  by  both. 

“Europe,  'which  before  the  war 
was  the  manufacturing  centre  of' the 
world  and  the  world’s  chief  market 
for  farm  products,  has  so  greatly 
which  has  ;  reduced  its  ability  to  produce  and  ex- 
been  a  mainstay  during  ’  the  recent  i  port  manufactured  goods  and  its  con- 
luisiness  reaction,  gives  no  sign  of  ‘  sequent  ability  to  pay  for  fai-m  pro- 
marked  diminution,  the  .Tilly  total  |  ducts,  that  the  balance  has  been 
n  contracts  reported  for  the  36  ,  broken,  and  agriculture  in  virtually 
States  by  F.  AV .  Dodge  Corporation  ,  „  «  . 

being  10  per  cent,  larger  than  last  i  suffering 

year.  Bituminous  coal  mining  con- 1  sequence, 

tinues  much  depressed,  and  in  the  j  “The  most  desirable  way  in  which 
week  of  August  23  was  the  largest '  the  balance  could  be  restored  would 
since  March.  j  be  by  an  early  restoration  of  Eur- 

Textile  Industry.  Failing  that,  the  balance  can 

"The  textile  industry  has  heen  one  restored  by  the  much  slower 

of  the  darkest  spots  in  the  business  more  painful  process  of  the 

situation,  but  here  too  the  effects  of ;  the  least  profttable 

reduced  stocks  are  becoming  manl- ^  production,  the  partial 

fest.  That  there  is  nothing  radical-  j  shifting  of  agricultural  production 
ly  wrong  with  consumer  demand  is  ]  from  the  least  profitable  lines,  such 
indicated  by  an  8  per  cent.  Increase  I  ns  wheat  and  beef,  to  more 'profitable 
in  the  total  July  sales  of  department  j  lines,  such  as  dairying,  market  gar- 
stores  in  this  district  over  a  year  ago.  [  dening  and  the  like,  and  the  move- 
Raw  silk  has  been  improving  stead-  ment  ot  population  from  the  country 
ily,  and  broad  silk  mills  have  been  to  the  city.’’— (B.  M.  Anderson,  Jr., 
gradually  increasing  operations.  In  n.Y.  Banker.) 

New  England,  cotton  mill  operations  1 

have  been  on  a  gradual  up-grade  | - 

since  July,  and  reports  recently  have  I  ,  <i¥'PPiiinp  ivvi-tr 

indicated  Increased  activity  in  many  j  L.iiiL  si  fftKiUK  .VAAt-lL, 

mills  in  this  State  and  in  the  South  |  The  annual  meeting  of  the  Lake 
which  have  been  closed  part  time.  In  'Superior  Corporation  will  be  held  at 
this  Industry  a  decline  during  the  j  Camden,  N.J.,  during  the  first  week 
past  month  in  the  price  of  the  raw  i  in  October. 


August  Production  of  Automobiles. 

Heavy  Drop  as  Compared  With  Last  Year,  and  Lower  Even  Than 
in  1922 — Trucks  Midway  Between  Two  Years. 


Trucks 


Washington,  D.C. — Department  of  Commerce  announces  August 
production  of  automobiles,  based  on  figures  received  from  206  manu¬ 
facturers,  99  making  passenger  cars  and  136  making  trucks  (29  making  both 
passenger  cars  and  trucks).  Data  for  earlier  months  include  16  additional 
manufacturers  now  out  of  business,  while  August  data  for  16  small  firms 
were  not  received  in  time  for  inclusion  in  this  report.  Figures  on  truck 
production  also  include  fire  apparatus  and  street  sweepers. 

Passenger  cars 
1922  1923  1924 

81,696  228,822  287,353 
109,171  254,782  336,371 

March .  162,962  319,789  348,356 

April .  197,224  344,661  337,045 

May .  232,462x350,460  *279,465 

June .  263,053  337,442  *217,935 

July .  225,103  297,413  *237,668 

August .  249,498  314,431  241,631 

September .  187,711  298,964 

October .  217,582  335,041  .  2l’824 

November .  215,362  284,939  .  21  967 

December . Y- .  208,016  276,472  .  20,394 

*  Revised. 


January . 

February . 


1922 

1923 

1924 

9,696 

19,732 

28,925 

13,360 

22,173 

31,156 

20,036 

35,284 

34,118 

22^65 

38,085 

36,158 

24,120 

43,730 

*33,416 

26,364 

41,173 

*27,882 

22,083 

30,692 

*25,235 

24,711 

30,872 

27,484 

19,496 

28,678 

21,824 

30,139 

21,967 

28,073 

20,394 

27,762 
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APPRAISALS 

Alberta  and  British  Columbia  Lands,  Timber,  Mineral, 
city  or  town  property  scientifically  valued  by  competent 
authorities, 

>  _ 

LOUGHEED  &  TAYLOR,  LIMITED 

GENERAL,  FINANCIAL  AND  INSURANCE  AGENTS 

CALGARY,  CANADA 

BUCHAN  &  CO.  LTD. 

GGVERNNIENT,  MUNICIPAL  AND 
CORPORATION  BONDS 

Herald  Buildlns 

_ CA*.GARV _ - _ AS.BERTA _ 

iiiri  fill  The  greatest  heat  value  in  the  world 


Financial  Activities  in  Western  Canada 


III  P  I  n  11  The  greatest  h 

WtluH-^JiXH 


j  niG  I.TI  RKASK  HHirMKXTS 

OF  AMIFRTA  l.IVKSTOt  K. 

(From  fhr  (  alimr)  Rnreaii  of  TIm* 
Fhiuneial  Times.) 

CalKary. — More  livestock  was 
shipped  front  Alberta  and  Great 
Waterways  Railway  stations  in 
the  first  eight  months  of  in21  than 
dtiring  the  whole  of  last  year. 
This  is  shown  by  figures  issued 
I  by  the  railway  company  covering 
I  shipments  of  livestock  from  the 
northern  agricultiual  districts  for 
the  two  fompamtive  periods  men¬ 
tioned. 

According  to  the.se  statistics,  6.- 
737  head  of  livestock,  made  up  of 
2.200  cattle,  4.447  hogs  and  00 
sheep  weie  shipped  during  1023. 
From  .lannary  1  to  August  31, 
1024.  shipments  totalled  6.7.50 
I  head,  made  np  of  1.280  cattle.  5,412 
hogs  and  58  sheep. 


I  Statistical  Position  World’s 
Wheat  Means  Higher  Prices 

i  ‘  -  i 

!  Europe  Will  Need  a  Lot  of  Wheat,  Corn,  Oats  and  Barley  — ; 

Fanners  Will  See  Better  Prices  Unless  Markets  Are  Flooded  | 
I  — This  is  Opinion  of  Austratlian  Grain  Expert  Visiting  the  . 

'  West.  s  , 

f  _ _ _ _  ' 

(From  the  CalgarV  Itureaii  of  The  [high,  according  to  Mr.  Walker,  whoso  ' 
Fii)aiieial  Times.)  iestimate.  after  actually  investigating 

f'algarv—"Statistlcallv.  the  world  s  i  the  wheat  growing  areas,  including 
wheat  crop  justifies  higher  prices,  j growing  states 
,,  ,  I  across  the  line  as  well  as  in  Europe, 

crops  are  poorer  in  all  the  chief  ;js  about  10  million  quarters,  or  80.- i 
ebuntries  and  Europe  will  want  a  lot  1 000,000  bushels  less  thitn  that  estim-  I 
|of  wheat,  maize,  oats  and  harlev  so  i^ted  by  Sir  .lames  Wilson.  .Mr.  Walk-: 
ithat  nnle.ss  farmers  rush  their  grain  i'"ts  the  amount  ascribed  to  ' 

on  the  markets  of  the  consuming !  "‘’V  Practically: 

iconntries  too  rapidl.v.  thev  will  see  ‘-"""try  with  the  excep- 

ivery  fair  advances  within  the  next  the  Arpntine  which 


INSU  RANCE 

FIRE,  AUTOMOBILE,  ACCIDENT,  LIABILITY,  Etc. 

INTELLIGENT  ADVISORY  SERVICE. 

OSIER,  HAMMOND  &  NANTON 

WINNIRKG 


LOTT  &  CO.,  Limited 

CALGARY,  ALBERTA. 


STOCKS  &  BONDS 

INSURANCE 


REAL  ESTATE  .• 
.-.  VALUATIONS 


LOANS 


Established  ISSl 

BONDS.  MORTG.AGES,  REAL  ESTATE 
^  RENTAL  A  INSURANCE  BROKERS  ^ 

OLDFIELD,  KIRBY  &  GARDNER y/ 

V^INNTPEG 


R  A  C  I  T  E 


BROKEN  -  SIZED  -  SCREENED 
at  our  own  plant  in  Montreal 


DIICCCC  DCDI  APT  kanada.”  lUj  Export  Huge  Tefal.  ^ 

DUwOLO  IlLI  LnuL  I  Aacw  of  Expen.  Walker  believes  that  Canada  ! 

I  _  '  T'l.io  »».«  o-iut  r.f  iP'bv  export  the  amount  indicated.  21  I 

TRAMWAY  SERVICE-;“rH“  ; 

_  iber  of  the  grain  firm  of  I.indley  and  otherwise  I  e  is  of  the  opmion  that  ^ 

(From  the  Wlnniaev  Hiire  n.  of  The  i  Walker,  who  Is  on  his  return  to  A.is-  ^^^e  price  level  w.as  too  low  last  year 
I  r  null  iim  ninilippi.  iHirtMii  oi  I  up  i  w  coiiiparod  with  the  world  crop  and 

Eiiianeial  Times.)  |  //a  .nlnafnl  .n^n?  m  ^  that  as  much  will  be  needed  for  eon- 

Winnipeg.— This  city  has  observed  j  practleallv^  every  %  a'h?'  -  rowing  ^"PP'>'  -ivailable.  i 

with  Interest  the  deision  of  the  ^ivio  i’.o„ntry  bkween  Sweden  andUmbor-  ‘’''‘''’'‘’ft  "**h  a"  exportable  VICTO 

authorities  in  Brandon  to  the  effect  |k,.e  of  the  Bilk-n  St-ite<=  Vr  Walk- of  10  million  quarters  hy  Sir  VIA,.  1  A/ 
that  their  .street  ear  service  should  L..  I’aili-er  Motel  'Vihson.  while  .Mr.  Walker  cuts 

he  "di.shcd  '  and  a  fleet  of  motor slonninit  off  at  ('algarv  to  .see  i  Bonerous  allowance. 

.  hii.sses  substituted.  Substantial  defi-i].._  i, - I  Importing  countries,  be  believes,  will 

i  cits  every  year  which  have  every  a  progress  'hi  ^  I  — 

,  prospect  of  continuing  appear  to  |  complimented  highly.  I  1  - - 

have  fostered  the  opinion  that  a  ,  ]  \nNfrnlla^i  Brnblem.  .  ^ 

change  Is  necessary.  i  Experienced  Observer.  ^  Referring  to  Australia.  Mr.  Walker  " 

Bid  For  Franchise.  (  During  the  last  twenty  years.  Mr.  '  slated  that  the  problem  which  had  i 

As  a  result  Winniiieg  lirms  are  now  ;  "  nlker  has  been  around  the  world  Riccd  the  farmer  there  had  prolialily  ^  Rk.Xl.  FSi  ATk. 

being  asked  to  tender  on  a  motor  bus  ,  •‘^overal  times  and  his  observations  :  iicen  as  severe  as  thost-  presented  to  insuritme  Con 
service,  and  the  Western  Bus  Com-, have  been  tempered  with  e.xperlenee  .-iny  farmers  elsewhere  as  they  had  I'pcir  Star  and  Hr 
pany  of  this  city  has  already  snh- '  *’0  that  he  has  had  iiointed  questions  :  t,cen  further  removed  from  the  eon-  orporution  i>  (.a 
mitted  an  offer  for  the  franchise  in  in  the  various  countries  w  liich  sumiiig  centres  and  had  not  profiti-d  icipphoncn: 

this  conneclion.  If  Iho  tenders  are  j  he  has  visited  whicli  would  ten  to  get  ),y  tiic  higlier  prices  during  the  war  .St-ymmir  .ti47-4ihs 

regarded  as  satisfaetory  the  Issue  'he  truth  of  the  situation  there.  In  .ifj  some  other  eoiintries  had.  Me  said  -  - 

i  will  be  submitted  to  tlie  rate-payers  '  ^he  opinion  of  Mr.  5\alkei.  the  Kii-  Itiiat  their  greatest  consolation,  if  it 

at  the  next  civic  elections.  |  ropean  countries  are  grappling  with  lniigiif  pc  construed  that  way.  iiad  ■  I 

Owitetl  Bv  Cilv.  Uhelr  problems  as  well  as  they  inayjflrjsm  from  the  fact  that  Australian  11  REAI 


■  three  or  four  months,  wheat  possibly 
reaching  $1.50  or  more  in  Western 


.  ,  he  considers  cannot 


with  much  accuracy  yet. 


Canada.” 

View  of  Expert. 

This  was  the  gist  of  the  grain  situ¬ 
ation  in  tlie  W'orld  at  present  as  gath¬ 
ered  by  G.  H.  Walker,  .N'.S.W.,  mem- 


Insist  on 


WEAVER-weish 


Only  WEAVER  Wel«h  is  delivered  “in  sizes  to  suit  your  furnace” 

ORDER  TODAY  FROM  YOUR  DEALER 
If  he  cannot  supply  you,  please  phone  us  direct. 

F.  P.  WEAVER  <X)AL  CO.,  LIMITED 

263  St.  James  Street  “  Montreal  Main  4224 


FREEDOM  A 

FOR  ^ 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

WE  HAVE  LOCATED  PLANT  TO  THE  VALCE  OP 

•If.OOO.OOO  IN  THE  LAST  TWO  VEAR>  C.NDER  THE  -r-  -T- 

ABOVE  ideal  conditions.  #  m  ■  T 

WE  CAN  DO  IT  FOR  ^  ^ 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

330  Coristine  Building  -  MONTREAL 


ISTEEt  &  lflON3lM)ODUCT5 
^EVERY  DESEPllTIflji:^ 


i^PIG  IRON  ft  STEEL  BARSTn 
TRACK  FASTENINGS,  SHEETS. 
WIRE  PRODUCTS. 

PIPE  ^  BOLTS  &  NUTS. 


THE  STEEL  COMPANY  OF  CANADA  LTD. 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

General  Contractors 
BUILDINGS,  CANALS,  DOCKS, 

POWER  DEVELOPMENT 


British  Columbia 
Provincial,  Municipal 
^  and  Corporation  Bonds 

VICTOR  W.  ODLUM  &  COMPANY 

318  Homer  Street  -  Vancouver,  B.C. 


R.  BRUCE  ABEL., 

INSURANCE 

Rl-  AI,  FSl  ATK.  t:DI.I  KtmON.S.  MORTi;A«;i  I.OANS.  K.STA TES  M  AN  AGED. 

htsiitttfuc  Cotufynnifs  Rcprcm'titctl:  Phtrnix  .\xxttrtince  Co.  Utnifod.  of  t,nndon,Eng.: 
Fagtr  Star  and  Hriti.rh  Ihitttfnionx  In.xurante  f.orripfjny,  t.imitvd:  tmpvriat  L'nderwriter.t 
('orporation  of  Canada;  Ifrtltand-f'anada  MortSttflv  Cn.  Limited. 

INU  tn  R  I  K  S  SOM  t;  I  T  K  I>  . 

Telephone,:  ,  503  Bowcr  Building  -  VAMrniiVFD  nr 


VANCOUVER,  B.C. 


Tho  Brandon  Strop!  B  i'ilw  av  ,,  i bP  Pxppptpd  to  handle  thorn  under  tho  farmpra  had  supplied  their  country- 

^  f  '*•  '•  'Mcircunistanres  and  will  he  aide,  this  „ipn  with  the  clicaposl  bread  ofaiiv 

CiviC-OWned  utility,  of  late  year.S  the  ennenme  Omre  fod.Ktnfr-s  1"""  WM"  Un  (lO.lIUSI  oriHO  01.111,1 

,  ,  ^  yeni ,  to  ooiiMiiuo  iiiorr  lOdusTUiii'.  icountrv’  diii'inR  tbo  w’nr 

cars  have  been  outlie  one-man  type.!  eoumi.v  oinnis  lu*  w.u. 

'I'he  story  of  the  system  has  been  '  Rtisslan  f'rop  Poorer.  I  (Ipeiiiiig  I  p  Markets, 

an  unhappy  one  from  the  first.  Ori- ^  All  of  Bussia,  reports  .Mr.  Walker.  I  Me  staled  that  Australia  wasopen- 
ginally  tlie  people  voted  to  give  the  (has  a  poorer  crop  than  last  year  and  jing  up  .greater  markets  in  China  and 
franehise  to  a  syndicate  which  found  the  recently  published  report  of  thel.lapan  and  was  able  to  semi  more  of 
itself  unable  to  finance  the  deal  after  'wheat  situation  by  Sir  .Tames  Wilson.  !  its  surplus  to  those  countries.  Wlieat 
the  steel  ♦as  laid.  'in  the  I.ondon  Times,  was  i  ritioized  j  growing  and  slieeti  raising,  tie  said. 

Took  UTcr  Work.  jin  Ikindon  papers  hy  Air  Walker  were  l>est  suited  for  eonditions  in 

The  city  w-as  then  forced  io  fake  :  while  he  w-as  in  I.ondon.  The  esti-  Aiisti.ilia  and  the  faimers  weie 

liver  the  work  and  a  capital  extien-  ■  mates  of  the  exportable  siirjiliis  of  .idopting  mixed  i.ii  tiling  to  a  groatei 

ditni e  of  $500,000  was  involved,  Mast  I  heat  in  the  various  eoiintries  isfoolexteni  each  ji-ar. 

year  the  deficit  amounted  to  $41,000,1  • _  _  _ _  _ _ _ _  . 

and  other  vears  the  railwav  has  run  i  I 

.rnTriuv  eraser  valley  milk  !  Manitoba  interests 
■r'ri.r::,';.  .-dr;  i  producers  to  expand  ;  fearful  of  backus 

a  street  car  system  was  exer  really 
required 


WOOD  BOX  TRADE 
NOW  QUITE  BUSY 


I  (Eroii!  flic  ViiiipoiiTPr  ■Bureau  of  The 
I  I  iijatipinl  Times.) 

A'ancouver.  —  A  coinprcliciisive 
I  scheme  of  expansion,  w  hich  will  in- 
!  elude  the  purchase  of  two  plants.  lh< 


.Itiireaii  ol  riie  |  frging  lhal  the  interest  of  Maiii- 
tie-'.)  loliM  ill  power  (Icvi'lopmenI  in  the 

coinpreliensive  "  innipe.-.;  l  ivei  tie  protected  in  any 

i.i  ...ill  i„  arran.^eim-nt  tlie  Dominion  Govern- 
w  Inch  will  in-!  .  .  ..,  T.  ...  r>  1 

incnl  ma\  make  wiMi  K.  W.  Backus, 
two  plants,  the  (I,,,  daiii  at  the 


extension  of  another  and  tlie  con- •outlet  of  tlie  I.ake  of  the  Woods,  a 
stniction  of  a  fourth.  Is  heing  planned  <lele.r.alion  from  Manitolia  eemferred 


Vancoiner. — -An  importaiii  hrancli  .x;,,,  T,...a., _ •  , _ i  ■  . . . . . 

of  the  British  Columbia  forest  pi o- I ^  i«  T  '  I'l  '''  <  o'lM'osed  of  l  lios.  .loliiison. 

duets  industries  and  one  largely  sup-  k  k"'"  !  1"  I '"H'l"  g ;  C.  M  cicndeimiiig,  elec- 

norted  hv  the  fishing  industry  is  the  ♦^xpenditnie  of  .ipproxim.itelj  (i  jcjiv  <  einmii;  .sion  of  Miiniloliii; 

ported  n>  tlie  itsning  inniistr}.  IS  ine  j  .g  .  u  innim  -  -iml  K  C 

manufacture  of  wooden  boxes.  Witli. ,  „  ,  '  i  in  o.  iiiiiii.  uinni)ii,,,  .imi  k  i,. 

'an  especially  heavv  run  of  salmon  as.soeiation  in  a  posiiion  to  day.  of  (h<s  Winnipeg  lilectric  Halt- 

this  year,  factories  are  being  taxe.l  ,  ">'•  way  M  G.  Acres  of  the  Ontario 

to  keep  up  with  the  demand.  I products  in  B.  .  Klcctric  Idwer  (  nmnii.ssion. 

There  are  25  hox-making  plants  in  !  To  .\sk  \pproval.  *'  '  Bmke,  director  of  surveys 

British  Columliia  representing  a  rap- 1  „  .  •bitario.  are  aitending  Hie  eon- 

,ital  Investment  of  between  $3,000.000  1  Proreeding  with  this  pro-  fpionee  for  the  Onfaiio  (lovernmenl. 

and  $1000  000  I  gram,  the  directors  are  holding  a  Mr,  Backus  lias  lieeii  pressing  llie 

About  T200  persons  are  employed  J  ’’oinl.s  imniinion  Govci  iinient.  it  is  said,  lo 

in  the  manufacture  and  handling  of  ! ‘’’''"''^out  the  I  ra.ser  \alley.  com-  gram  l.ini  the  rigid  lo  reconslrucl 

wooden  boxes  in  British  Columbia  '* 

and  the  annual  payroll  is  not  less,  ,7*  dit.iils  will  he  de-  power  piirpo.scs. 

than  5^1  *’50  000  sonnen  to  thr  inrnihTrR  of  tho  asso-  Inasniio  ji  as  this  slriirtiiro  Oonii- 

Over  65.500  000  feet  of  selected'''*'*^'""-  ‘>';toher.  a  special  nates  the  jiowcr  dcvcloiiniciit  of  the 

lumber  was  converted  info  box  ma-  ken*''"'!  meeting  will  he  held  in  .New  j  Winnipeg  river,  the  .Manitoba  Gov- 
terial  in  1023  and  Mie  value  of  tpf.  [  ’'f'stminster,  at  which  le  .scheme  will  ernmcid.  the  city  ol  Winnipeg,  and 
proiinet  was” Well  over  $2  000  000  '  officially  dealt  with  and  the  mem-  theKlecliic  Itailway  Cimipany,  all  of 

British  Cohimhia’s  hox  making  ^ars  of  the  .as.social ion  asked  for  whicli  have  i  xtciisive  power  inter- 
braiieh  which  is  as  vet  in  its  i'nfan- I  f'"”’  approval.  If  Ibis  is  given,  tlie  I'sts,  are  apiirelicnsive  that  some  ar- 
rT"urnishes  Its  quota  towards^  Z  'osa  n<.  time  in  carry-  rangemem  will  lie  pm  info  effect 

great  purchasing  powei  of  the  com-  ‘»'t  <he  scheme  wlib  li  would  place  1  1 1  m  in  .-i  posi- 

hined  woods  products  industries.  i  Extensions  A  Erections.  '7"  iv  ckus 'cxoriym^^  •imountVfor 

British  Columbia  species  individual-  ,  '  '  ■  cxmimam  amouni.s  loi 

1y  and  collectively  offer  an  ideal  se-  The  proposal  Includes  the  purchase  stoi.ige  w.dei. 
leefien  of  wood.-^  pos.sesslng  all  the  i  Pacific  .Milk  '  ompaiiy  s  evaii- 

iiiost  desirable  qualities  for  the  pack-  |  airating  plants  at  I.adner  and  Delair;  M-.w  b.  ('.  E.  TB  WStllSSION 
iiijr  nf  all  ebasses  of  cnmmedif  ie.-5  1  U'C  CXten.Slon  of  the  a.s.sociation’s  I  I  VI.'  1 1  tlON!  I'HtI 


I  hy  the  directors  of  the  l-’r.isor  Valiev 


..  .  with  Mon.  I'has.  Stewart.  Minister  of 

'*  *7  *be  Inti-rior.  hist  wei-k.  The  delcga- 
'I  his  lion  ix  <  omposed  of  'I'lios.  .loliiison. 


REAI.  ESTATE  MORTGAGES 

PROPERTY  MANAGEMENT 

CEPERLEY,  ROUNSEFELL  &  CO. 

I'>labliRhed  IKH/* 

S4h  Ilasflnfts  St.  VV.  -  VANCOUVER,  B.C, 


l':<«'l'Alil.l.siii';ii  IMOI 

Wo  s^^oclffEi•JCO  lo  ESTAXC  AMO  MORXCAOES 

\r  lirlirtr  tanroiorr  Kciil  I'.xliil)-  ofrrrN  i>  kdxxI  o|>portiinl4.v  for  InTCat- 
jientK.  liii|>ro«ril  or  \  iii-iirt  |iro|>frt y  will  gltr  yon  kooiI  rrtnrna. 

SHould  you  isr-ogor  MORTOAOE  I N VESTM ENXS 
ir  onii  offer  liirgr  or  miiiiII  Ioiiiin  lOiyliiK  novrii  or  right  per  eenf.  on  gooit 
reiirlt  > . 

WHITI',  I  S  I'DII  rAHTICI  l■.4HS. 
nc.l'i;nr,>»  I'.i  I  NMIX  IIS.Mv  or  C.\N.4I)A. 

DANFIEI.D,  GUNXMER  &  BUACK 

itiiiriDn 

l*rovin«'liil  Nnrnlrli  I  viioii  l-'lrr  Iii»siirjinro  Llmlteil 

n  st.  -  -  ^  va\<  oi'\i:h.  ii.c. 


INVESTMENTS 

Stocks  and  Bonds  bought  and  sold  on  all  principal  Stock  Ex¬ 
changes.  Private  Wire,  New  York,  Toronto,  Montreal,  Winnipeg. 

A<'40Nntf  C<irrftv/ 

GAL.L.OWAY,  CI.EARY  &  COMPANY 

REOINA 


*  1  u  *1  4.-  i_2  •  J  *  ■  41  Hip  rxpendituru  of  npnroxnnMtr'lv 

.ported  hy  the  ti.sh  industry  is  the  , -4  •  *  1  1  n 

'  -  ;  r  J  X  11-41  $400,000.  It  IS  estimated,  and  wil  i)nt 

nianiifaetnre  of  wooden  boxes.  VNith  '  ,  «  1  *•  •.  * 

,  .  f  1  the  association  in  a  posi  ion  to 

an  cspeela  V  heavy  run  of  salmon  riownr  th  •  i  1  i 


OTTAWA 


Head  Office:  MONTREAL 

Branch  Offices; 
THOROLD 


Iirodnet  was  well  over  $2,000,000.  I 

British  Columbia's  hox  making 
branch,  which  is  as  yet  in  its  infan¬ 
cy.  furnishes  its  quota  towards  the: 
great  purchasing  powei  of  the  com- | 
tiined  woods  products  indusfrie::.  i 

British  Columbia  species  individual-  j 
h  and  collectively  offer  an  ideal  se- 


Black  &  Armstrong 

(SucceBsoia  to  (lobinson  &  Illack. i 
RhZAL  ESTATf:  V  AIXATlOiSS, 


Ignniii*,  Mor<KiiKe« 
Iniiuranoe 


e;AnRY 


rONSULTlAC;  ENCLN LUii 


BEAUBIEN,  BUSFIELD 
&  COMPANY 

CONSULTING  ENGINEERS 

.  I'lnr**’ Monlrenl 

1  r  Oeppe  Rraubirn.  J.l* 


I'rtvat*'  liapctl  nirr*  tn  NVw  York.  Motitroal, 
Tot  onto,  Uhlraifo,  Wiiuilprg,  Vancouver, 

II.  C..  Ktc. 

R.  P.  Clark  &  Co.,  Limited 

t'nrccj.'ffu  9  lo  Uufdu  k  Hi  ot. ,  T.ld. 

<.u\ mi  nuipak  am) 

(  OUroiCATIOV  ltOM> 

Mock,  (iniiii  and  liisnran«’e  Itrokcr^. 
Cintral  l.ulltUjii;  Viow  and  Uroad 

Victoria,  B.C. 

Mr-inUej«*  of  lloaul  of  Trade, 

IL  <’.  Ilond  l>ialeis  A8.soi  lation.  Htc. 


LKNT,  MAGKAV  &  MANN 

IIVRKIsriiKS,  sol  id rORS.  .NOIARIES.  rtc. 


W  1.  W.  lent.  K.C. 

Il.l). 


Alfi.B.  .M:icka».  .''I.A.,Lt; 
n,  .M.A  .tt.B. 


iiig  of  all  classes 


commedities. 


me  extension  ol  me  as.sociaiion  s  LINE  VI.'MIS'! CB'II'EE'I'Ell _ _ _ _ 

from  the  most  fragile  and  perishable.  Plant  at  F-ight  avenue  and  5’nkon  it.. i  Th..  kstaui.isiigu  iai».  ^ 

to  those  railing  for  containers  of  ex-  -"Iroet.  Vancouver,  mid  the  erection  ( I  rmii  (In  \  .iiidjiid  r  Bon  an  ol  lilt  D  « -J  «  4.  -  -i.  ’ 

ceptional  durability  and  strength,  of  a  utility  plant  in  the  Chilliwack  I  iiimicial  I  lines.)  OrduStTGCtS 

Woods  that  give  no  odor,  take  nails  district.  The  ex, act  loeation  of  this  Vancouver  In  comicctimi  wiMi  offices  Throughout  tho  Civilized 
f.Asilv.  .and  are  otherwise  suitable  for  latter  structure  has  not  as  yet  liecn  H'”  ■l'»'liin  Itivcr-Bicnlwooil  Ibiy  i  World, 

all  classes  of  hox-making.  are  among  I  decided  upon.  ransmi.s'sim,  ''ho  mid.  r  .•uns  ni.  tion  orncKS  in  Canada 

tlie  common  specie.s  in  this  province.: - - —  /•  II*.?. '•  *'  ‘^"l’*'''  Kdimmton  Aiti»  1  iiTirinm  "’oni  ' 

I  - -  - - 1-  >''l7''''ntG.  .51  Iripphas  annonn,;ed 

VANCOUVER  SHIPPING  |PRINTING  SECOND  ^ 

SHOWS  GOOD  GAIN  MANITOBA  INDUSTRY  "U" 

-  ■■wap’r.i.  Installation  .slionld  he  completed  «JOHN  A.  FUkTON 

An  average  of  more  than  eighty-  ;  ^ —  _  •  .  within  thirty  days,  stated  .Mr.  Tripp,  s.ii>erintrndrnt  -  -  muntkb.ai. 

,  two  deepsea  vessels  outward  month-  '^rom  the  VMiin^ipcg  Itiin-aii  of  'The  so  that  it  w  ill  be  po.-^sitilc  tn  coiii-  L!:  .  . . . . —  ==1 

i  1}  for  tlie  past  six  months  is  Van- 1  Financial  ’limes.)  menee  tlie  overliaiil  bite  in  Octolier. 

eoiiA’er's  port  figure.s,  according  to  j  tVinnipeg. — ,a  r.siiit  of  the  snr-  5Ir.  Tripp  also  stilted  lliat  the  city  | 

the  regular  report  of  the  Vancouver  |vey  conducted  hy  tlic  newly  formed  "  ill  probalily  lie  supplied  willi  <  le.;- j  I 

I McrcJiants’  Exchange.  August,  with  Mlraphlc  Arts  .Assn.iatlon  printing  1  ricity  hy  ttic  new  line,  instead  of  by  '  Oomillion  6 

I  seventy-one  vessels  out  ward,  was  be- !  and  allied  trades  iiic  now  shown  l.i  Ilic  direct  line  to  Stor.'  street.  Op-  r»  •  •  !  9 

hind  the  average  but  showed  a  satis- ; constitute  the  secon.l  largest  Indus-  iiortiinily  will  then  be  afforded  to  ^  i  rOVlHClftl,  K 

factory  gain  over  August.  1923.  jtry  In  Winnipeg,  representing  an  in-  carry  out  an  overhaul  of  the  existing  *  *  I  JP  B 

\wa.v  .Vheiid  of  East  Year.  lA-estment  of  $10,054,318  and  providing  transmission  lino,  which  has  long  iVlUfllCipai  OC  B 

For  the  six  months  ending  August  I  employment  for  12,0i!0  people.  'Phe  been  de.sircd.  but  which  wonid  liiive  Inrllisl'l’l#)!  B 

31,  107  foreign-going  ships  entered  i  report  shows  also  that  during  1023  occasioned  serious  iiiconvenirnce  lo  IUxiuoi  lai  •  B 

the  port  and  407  sailed.  In  the  .same  the  sum  of  $3,610,232  was  paid  in  sal-  .subsc  ribers  lor  power  lo  close  dow  n  I  BoDuS  m 

I  period  the  preceding  year  the  in- laries.  for  prolonged  peu  iods.  i  .y  |*  .  i  Ci.  I  n 

I  wards  were  414  and  the  outwards.  According  to  the  figure.s  of  the  stir-  '  UllllSted  ibtOCkS  ■ 

41.3.  The  average  for  the  first  eight  ,vey.  the  amount  of  fire  insurance  /  I 

months  of  the  year  war.  approxim- | carried  by  the  firms  is  $6,305,100.  *'*  MIEI.  IB  I.E-BI  E>.  Enquiries  soluited.  B 

alely  eighty-six  jihlps  per  mcinth,  as  |  while  the  amount  carried  hy  princi-  Silent  since  1016,  the  Barnet  mills  .  _  .  .  »>  ,  i  «.  H 

the  total  was  687  xessels.  Tonnage  ipals  and  employees  is  $2,040,445.  The  are  running  iigalii,  and  within  two-  DOItllniOn  DeVEiOpiTient  ■ 
•  figured  from  April  1  to  August  31  this  lamount  of  life  insurance  (group,  weeks  will  he  operating  at  full  capa-  ;  Corp.,  Limited  I 

[A-ear  wjre  1,632,045  net  tons  inward  I  partnership,  etc.),  carried  by  the  cit.v,  adding  to  the  production  of  \  an-  as  King  si.  Kas(  -  TOKONTD.  Diii.  9 
jand  1.752,013  outward  as  compared  i firms  is  $501,500,  while  the  principals  couver  lumher  mills  300,u00  feet  jicr  ■  P 

respectively  with  1,323,234  and  1,334,- i and  employees  carry  an  additional  •  nine-hour  dav.  Barnet  mills,  hoiighi  i 

160  net  tons  for  the  same  period  In  |$3,0]5,812.  The  total  taxes  paid  to  jfrom  the  .McLaren  interests  early  in  !  -  . - - - 

I  the  preceding  year.  _  Ithe  city  Avas  $78,152  The  freightjllie  .vear  by  a  syndicate  of  Kverelt  ,  i.- c  u  ai  i-'HN  Til  itl'VFFiT 

I  .Vany  V.  S.  Ships.  .bills  for  1023  made  a  total  of  $271,- |  logging  and  Iiimbcu-  oiierators.  have!  .'y  lyHFAT  I'Blir 

j  The  destinations  of  the  outward  i496.  been  radically  altercul  and  partly  re- |  nJir.  Ai  hmm.. 

cargoes  w'ere  shown  by  the  sailings.  The  surv’ey  revealed.  howcA'er,  tlita  built.  The  plant  has  two  liccadrigs  :  Handling  charges  of  four  ccrits  a 

I  A  fleet  of  fifteen  ships  cleared  for 'some  $3,000,000  worth  of  printing  waas  and  two  resaws.  To  this  cutting  j  Imsliel,  as  compared  with  five  to  six 

Ithe  Orient,  one  to  South  America.  |  anniiall.v  sent  out  of  the  city  to  he  equipment,  has  liccn  added  a  gang 'cents  a  bushel  charged  hy  the  line 
twenty-two  to  United  States  west:  done,  and  the  hope  was  expres.sed  saw  of  large  capacity.  'I’he  Interior  I  companies,  will  result  in  farmers 
coast,  nine  to  United  Slates  Atlantic  that  Winnipeg  firms  would  be  more  arrangements  of  tlie  mill  have  been  getting  from  one  to  two  cents  a  tuish- 
coast,  ten  to  United  Kingdom-Contln-  liberal  in  their  patronage  of  home  in-  modernized  and  remodelled  and  some  !  el  more  for  "iiool  street  wheat”  lian- 
'  ent,  one  to  Eastern  Canada,  and  four  dustriee  in  future.  portions  have  lieen  rejilaced.  The  j  died  b.v  the  Saskatchewan  EleA'ator 

teen  to  other  points  such  as  Austra-  -  changes  and  additions  have  greatly  Company  tlian  they  would  through 

ilia,  South  Africa,  South  Seas  and  ilRi.'HTl  liilRVIVC  increased  its  daily  capacity.  I  the  line  elevators. 

(Egypt-  -Xi-nr.ni.A  .  v.  Because  the  new  company  plans  to!  'riii.«  is  revealed  by  a  schedule  i.s- 

Nationality  classification  shows  the  Dairy  production  in  the  Province  enter  the  export  trade  chiefly,  a  new  |  sued  last  week  by  the  latter  com- 
Brittsh  flag  leading  with  201  ships  of  Alberta  during  1024  will  probably  wharf  has  been  built,  at  which  deep-jjiany,  which  aims  to  show  the  pool 
I  since  January  1.  and  the  American  be  20  per  cent,  in  excess  of  the  previ-  sea  ships  may  berth  comfortably,  the  'farmer  at  a  glance  what  he  may  ex- 
,  flag  second  w'ilh  201  ships.  Follow-  ous  j’ear,  according  to  the  ProAunclal  stage  of  water  off  the  mill  front  be- !  peel  to  get  ;as  initial  payment  foi¬ 
ling  in  order  are  Janan.jNorway,  Hoi-  Dairy  (.'ommissloner.  Last  year  the  jing  ample  for  vessels  of  deep  draft. -each  bushel  of  his  grain  after  de¬ 
mand,  Denmark,  France,  Germany,  Province  produced  17,7.50.000  pounds  When  the  mill  is  tuned  up  and  in  full  ducting  the  handling  charges  and  the 

j  Sweden.  Panama,  Italy,  Spain,  Mexi-  of  butter,  and  the  output  this  year  running  there  will  be  fully  250  men  I  freight  rate  prevailing  from  his  own 

J  CO  and  Chill.  ia  estimated  at  21.350,000  pounds.  employed.  I  point  to  Fort  William. 


VICTORIA 


of  a  utility  plant  in  the  Cliilliwack 
district.  The  exact  location  of  this 


Northern  Electric  Qimpany 

LIMITED  ^ 

Manufacturing :  TELEPHONES,  WIRES  AND  CABLES 

-  FIRE  ALARM  EQUIPMENT 

RADIO  BROADCASTING  AND  RE¬ 
CEIVING  SETS  AND  Parts 

Distributing:  ALL  LINES  OF  ELECTRICAL 

-  SUPPLIES 


l'iii)in('i:il  Times.) 

A'aneoiivcr  In  connection  wilii 
Ibe  new  .Iordan  Iti ver-BrenI  w ooil  Bay  i 
t ransini.s'Hion  line  under  eons! ruction 
by  the  B.  <'.  l-Jlcel lie.  General  .Siiprr- 
iiilcndciu  G.  M  'I'ripp  has  announced 
that  the  new  line,  whicli  is  being 
biiUt  from  Goldstream,  w  lierc  it* 
inaKcs  connection  with  Brcntwooii 
Avesfward  to  the  power  idaiit.  is  now 
within  five  miles  of  .Iordan  Ui\er. 
Installation  slKinld  be  completed 
within  thirty  days,  stated  .Mr.  Tripp, 


Plant  and  General  Offlee^: 

121  Shearer  Street  -  MONTREAL 

Branch  Houses: 

Montreal  Quebec  Toronto  Windsor  Regina  Edmonton 

Halifax  Ottawa  Hamilton  London  Winnip?g  Calgary  Vancouver 


LAKE  OF  THE  WOODS  MILLING  CO..  UMITED 


Makers  of  FIVE  ROSES  FLOUR 

Mills  at  Keewatin,  Portage  la  Prairie,  Medicine  Hat. 

DAILY  CAPACITY  IJ.IOit  BARRELS 
Presidenf;  Vice-President: 

FRANK  S.  HEIGHEir,  '  Tt'M.  W.  HL’TCHISOll 

Directorx: 

Geo.  Y.  Hastings,  Abner  Kingman,  B.  M.  Ballantyiie,  J.  K.  L.  Coss, 
Tancrede  Rienvenu,  B.  \Y.  Beford,  4V.  B.  Allan. 

Sir  Lomer  Gouin,  K.C.M.G. 


1,1  HBFK  Mil, I,  TO  l'i;-OPF\. 

Silent  since  F'lC,  the  Barnet  mills. 


K!tTAUI,ISIII';U  inw. 

Bradstreet’s 

Offices  ThrouffhoLit  tho  Civilized 
World 

OrrUF.S  IN  TANADA 
Crtlgory,  Alta.  i  Vhiuiiuvit,  H,C. 
Kdinonton.  Alta.  |  llaniilton.  Ont. 

Ilalifiii,  .N.H.  >  Montreal,  Qur. 

London,  Out.  Quebec,  Qiie. 

Ottiiwa,  Ont.  Tortrnlo,  Out. 

S(.  John.  N.n.  I  Winnipee.  Man. 
Hepututlfin  icalned  lij  Ions: 
yearn  of  Yl»rorouM,  conncleatJoun 
ond  naorranful  work. 

«JOHN  A.  FUkTON 

S'liirrintrndrnt  -  •  MI>,NrKI-:,%l, 


Dominion, 
Provincial, 
Municipal  & 
Industrial 
Bonds 

Unlisted  Stocks 

Enquiries  solicitcrl. 

Dominion  Development 
Corp.,  Limited 

3S  King  SI,  Kas(  -  TORONTD.  Dill. 


I’l  on.  (Pr'ivKf  I.ith.n(cl  M.  (Ml 
Adilrt.iVl.hNtO '■  Wt.i.rn  I  m, 

.’05  (,R,M.\  KXi:nAN(;i:  b(  ii.i)iN(i 

C.\L<;.ARV.  ALBEK  IW 


C.  D.  Shi-pani  ,1.  V.  Nutter 

i:.stablishe(l  1890. 

C.  H.  Enderlon  &  Co. 

Ui'fll  1  II  Vf'stiMMit.'J.  Moil- 

Lfiaius.  J  ii.siirancu,  K«  ii(als. 

2'J‘ei  l*ortiiK<'  .\veitiir, 

\\  l  >  MIM  A;. 


i  PROUi:.‘'rMONAL  CARDS 

!c.  H.  CAHAN,  K.C. 

I  J^arri.stf’r  ami  Solicitor 

j  TRAN.Si’OKT.lTION  ‘lllTl.iHAU 
120  8(.  Junni,.  8(.,  .Muiitxeal. 

Tcl.  31ain  1250. 

P.  E.  BLONDIN 

Notary 

niioKi':ii \<.K.  -  i,o\Ns  ON  MoRTti-ti;!-: 

HK\I,  I  .SI  X  I  K  -  HWHItLI-^rCIKS 

Power  Bldg.,  83  Craig  W.,  Montreal 


RDBERT  F.  YEDMAN 

Barrister  &  Solicitor 
ROY  BUILDING 
HALIFAX  -  -  N.S. 


PATENTS 

SEARCHES.  APPLICATIONS.  ETC. 

TRADE  MARKS 

OrSiGNEO  nEOlSTEnCD  IN  ALL  COUNTRIES 
TECHNICAL  AND  INDUSTRIAL  RESEARCH 

HANBURY  A.  BUDDEN 


ADVOCATE. 

CABLE 

ADDRESS 

BREVET” 


REG'O  U.  S.  Pat.  Attv. 
NO.  101.1 

712  Drummond  Blog. 
Montreal 


I  Saw  It  In 
Sihr  f manrial  fimrs 


THE  FINANCIAL  THAES,  MONTREAL.  SEPTEMBER  26,  1924. 


1 


Stobie,  Forlong  &  Co. 


2ncl  Floor — Reford  Building 
(BAY  AND  WELLINGTON  STREETS) 
TORONTO 


HAMILTON 

BRANTFORD 


KITCHENER 

OSHAWA 


Private  wires  connecting  all  offices  with 
Montreal  and  New  York 


Right  from  the  Mines 

Latest  News  of  Northern  Mine 
Development.  Published  weekly. 

THE  .MINLNC  AUTUUHITY. 

THE  NORTHERN  MINER 

COBALT,  ONT. 

12.  a  Year  in  Canada.  -  12.50  a  yeeg  in  United  States. 


Financing  a  Proved  Mining  Claim 
a  Basis  for  an  Agreement 


Hollinger’s  New  High 

Hollinger  reached  a  new 
higli  this  week  in  touching  $  I  3 
a  share.  At  the  present  price 
it  is  giving  a  return  of  less  than 
5  per  cent.,  and  evidently  dis¬ 
counting  a  very  large  increase 
in  dividends. 


MILL  STARTED 
OF  TOUGH-OAKES 


Mines  and  Mining  Securities 

New  High  Rouyn  As  It  Is  To-Day 


Arthur  E.  Moysey  &  Co. 


FOUNDED  1904. 


Comparison  of  Porcupine,  Two  Years  “After,”  With  Rousm  — 
Hopes  That  Latter  May  Even  Ech'pse  Northern  Ontario  — 
Other  Claims  Analyzed. 

(Special  Correspondence  of  The  Financial  Times,  by  Frank  Burr  Mosnre.) 

'  LETTER  No.  4.  passed  out  of  the  class  labelled  as 

In  closing  these  articles  on  the  probable.  Northern  Ontorio  has 

r>„.  _ _ >0118  since  dissipated  the  doubts  of 

.  Rouyn  Camp,  one  has  to  fight  against  earlier  days,  when  the  disasters  of 
(the  fault  of  "vain  repetitions.”  It  Rainy  River  were  bitter  memories 
!mu.st  be  remembered,  however,  that  and  the  sting  was  still  felt.  There 
^  in  a  camp  in  this  early  stage  of  de-  a  llyel^y  fear  that  there  were  no 
i  volopment,  one  prospect  looks  very  deep-seated  yellow  metal  occurren- 1 
i  much  like  another.  country.  But  shafts  i 

j  There  may  be  more  free  gold  show-  are  now  being  planned  in  Porcupine 
Ings  in  one  dump  than  in  another,  J?.*'  an  ultimate  depth  of  4,000  feet,  j 


OUR  Market  Despatch  is  a  valuable 
record  of  current  developments  in 
Canadian  mines.  Copies  will  be  mailed 
free  upon  request. 


242  BAY  ST. 
TORONTO. 


TELEPHONE: 
ELGIN  5171. 


j  -  I  and  one  may  have  more  or  deeper  known  below  the  2,000  ft.  ^ 

j  Daily  Treatment  Win  Be  100  Tons,  I  test-pits  on  It  than  another,  but  on  „  ..  I 

going  Up  To  160.  —  25,000  Tons  every  property  we  visited,  prospect-  ^Miy  should  Rouyn  not  be  as  big  . 
I  Ore  On  Dump.  jlng  is  being  done  by  digging  deep  a  success  as  Porcupine?  i 

!  (Special  To  The  Financial  Times.)  trenches  to  locate  the  veins;  then  Porcupine  Two  Tears  “After.” 

Kirki  infi  I  ><kp  _  The  mill  at  the  ^bese  veins  are  picked  up  by  other  For  purposes  of  comparison  look 
iTouLh-OaL-BurnsldrwrJ^^  or  the  trend  of  the  ta  what  Porcupine  had  two  years 

'  ovei^Sa?u?day  and  a  small  amount  of  I'^aln  is  found  possible  surface  expo-  its  discovery,  and  then  look  at 

'  ore  was  Eoinc  throueh  Officially  the  '  ^ores  are  looked  for.  Then  test-pits  Rouyn  as  it  is  to-day. 

I  mill  was  started  on  Monday  the  |  fe  sunk  at  Inter^'als  channel  samp-  Rooking  backwards  at  Porcupine 

presence  of  Judge  Phlppen.  President  f  ross  the  vein  done,  and  thc.se  one  re^Hs  ‘hat-  , 

'  of  the  rnmnanv  and  I  Y  Murdock  samples  are  carefully  assayed.  Hollinger  In  its  various  units 

Viol  who  nro  on  a  v[sirof  When  free  gold  is  found  in  great  had  opened  up  sufficient  ore  to 

^  \  Ice-prtsident.  who  are  on  a  visit  of  8„rface,  as  it  was  ensure  a  profitable  mine.  It  had  , 

!  h^^T'hppn  inaiaiind  0*1  ^be  Edna  Gamble  lot  of  the  Bath-  some  ten  million  dollars  worth  : 

I  A  new  rommel  has  been  Insta  led  ^rst-Gamble  group,  the  vein  is  traced  of  ten  dollar  ore.  ' 

I  to  sepal  ate  ^  :  as  far  as  can  be.  and  then  attention  McIntyre  was  then  doubtful  i 

I  crusher  along  i^ltb  a  new  ele\  ator,  j  general  geology  of  the  with  Dick  Ennis  moving  heaven 

which  will  increase  the  crushing  cap-  property  and  the  work  on  adjoining  and  earth  to  make  both  ends  i 

■offlclJl/,™.,'  corr..pontot  w„  "“'"-I"  f I 
Informert  there  le  26.000  tone  of  Meintjpe.  porctipine  frown  a  one  vein 

brok6n  ore  on  tlio  dump  Rnd  In  tb6  ;  TTiIb  B&tliurst.“Gn.niDlG  Rrotip,  coti*  mlnp  but  in  full  onpration 

mine  available  for  treatment.  The  islstlng  of  13  claims.  Is  one  of  the  im-  ,  A  .  Jaj,v 


PERCY  LUSCOMBE  &  CO.  LIMITED 

55  ST.  FRANCOIS  XAVIER  ST.,  -  MONTREAL 

TOUGH  OAKES  BURNSIDE 

a  new  producer  was  added  to  the  Kirkland  Lake 
district  when  the  mill  of  the  above  company  recom¬ 
menced  operations. 

Full  particulars  sent  on  application. 

MAIN  6223-7549 


^  ^  mine  available  for  treatment.  The !  slating  of  13  claims.  Is  one  of  the  im- 

(By  H.  E.  .N.  Kcnsif,  M.E.I.r^  rials  and  other  expenses,  that  $75,000  I  present  plans  of  the  management  nortant  features  of  the  camn.  It  was 

Ottawa,  On t.)  of  preferred  stock  should  be  the  |  xv-jll  result  in  a  dally  treatment  of  100  !  the  general  geology  and  the  large 

The  case  considered  is  that  of  an  Di'nimum  to  be  allotted  to  the  pres- 1  tons,  which  will  gradually  be  worked  |  acreage  as  well  as  the  rich  showings 

individual  owning  a  mining  claim  or  ®**^  owner  and  that  It  will  therefore  j  ,ip  to  the  plant’s  capacity  of  150  tons  ;  referred  to  in  the  one  vein,  that  made 

property  developed  to  the  point  be  advisable  to  capitalize  at  $1,250,- ,  (jgjiy  ^uji  heads  are  expected  to  jibe  sale  to  the  .McIntyre  interests, 
where  the  ore  "in  sight,”  together  o.  range  around  $13  per  ton,  as  there  Is 'The  purchase  price  Is  said  to  have 

with  the  admitted  pro.spects.  are  so  Preferred  and  rommnn  Stock.  !  he  no  oro  mined  to  date  of  a  been  close  to  a  million  dollars  for  an 

far  proved  that  other  parties  have  This  capital  might  he  divided  Into  ]pf.p  than  .$12  in  the  stopesi$$  per  cent,  interest.  A  substantial 

expressed  their  willingness  to  put  up  P«‘''  ‘■^nt-  of  preferred  stock  and  tiO  |  ^tie  variation  .average  in  grade  cash  payment  was  made  and  a  gang 
the  cash  for  full  development,  and  it  P^r  cent,  of  common  stock,  the  pre- .  jj,  between  $12  and  $15.  26  men  Immediately  put  to  work 

is  desired  to  come  to  an  agreement  ^erred  stock  being  secured  on  all  the  j  machines  are  breaking  down  |  erecting  camp  buildings.  A  large 

with  the  owner  as  to  his  share  in  ^^^ets  of  the  company  and  bearing  Ifl  :  „|.p  jj^p  j-j^pppy  engaged  ; '’'**”  has  to  be  spent  monthly  in  de- 

what  will  then  be  the  joint  property  Per  cent,  cumulativo  interest  per  an-  fipyelopment ;  two  more  machines  I  velopment  and  this  winter  will  douht- 


aiid  his  share  of  the  profits.  If  any.  |  and  the  common  slock  being  |  j^p  g(  once 


It  is  understood  that  the  owner  has  ]  •''I'^P  cPtRIcd  to  10  per  cent,  eumula- l  Orvelopment  is  proceeding  both  '  after  supplies  have  been  got 


spent  some  $75,000  in  the  prellmln-  i  ^''e  interest  after  that  on  the  pre 


„„ _  _ _  _ _ _  ....  -  _  east  and  w'cst  of  the  diabese  fault,  '>**  that  will  enable  them  to  sink 

ary  development  and  Is  unable  to  put  ferred  stock  has  been  paid  and  he-  ^..jh  sloping  under  way  on  three  .  shafts  and  open  up  the  property.  The 

up  any  further  cav«ih  and  that  the  in-  |  being  liable  to  any  division  with  fault  and  west  and  ^  vein,  where  the  rich  showings 

coming  capitalists  are  prepared  to  |  *be  ^present  _ ... _  on  three  different  veins;  while  the  ,'**’«•  as  the_most 


put  up  the  whole  of  the  further  capi-  '  "c  preseni  owner  would  inerefore 
tal  required.  be  entitled  to  10  per  cent,  per  annum 

Will  Require  i'oiitroi.  "'*  bis  $75,000  of  preferred  stork  but 

Under  these  circumstances  the  "'culd  not  share  in  dividends  on  the 


development  work  under’ w.ay  .at  the  | f Pedicular  of  all  the  ^arly  ahow- 


abundance  on  the  surface,  as  it  was  ensure  a  profitable  mine.  It  had 
I  on  the  Edna  Gamble  lot  of  the  Bath-  some  ten  million  dollars  worth 
jurst-Gamble  group,  the  vein  is  traced  of  ten  dollar  ore. 

I  as  far  as  can  be.  and  then  attention  McIntyre  was  then  doubtful 

ils  paid  to  the  general  geology  of  the  with  Dick  Ennis  moving  heaven 

property  and  the  work  on  adjoining  and  earth  to  make  both  ends 

claims  is  carefully  watched.  meet.  Swapping  a  new  dollar 

The  Claims  Bought  by  McIntyre.  1^®!!  ”1.'^  P**f- 

r~,  ....  ...  _  Porcupine  frown  a  one  vein 

i  T?  ^  Bathurst-Gamble  RroPP-  cph-  rnine.  but  in  full  operation,  treat- 
i  slating  of  13  claims.  Is  one  of  the  im-  (55  gf  daily, 

.nortant  features  of  the  c«***ip-  1^^  was  Vipond  a  .struggler,  with  Bert 
the  general  geology  and  the  large  Poirler  valiantly  doing  the 

acreage  as  well  as  the  rich  .showings  .struggling,  trying  to  treat  $7  ore 

I  referred  to  in  toe  one  v-eln.  that  made  gg^  make  a  profitable  mine. 

I  toe  sale  to  the  .McIntyre  interests.  Newray  had  mined  $250,000 

iThe  purchase  price  Is  said  to  have  gg^  apparently 

been  close  to  a  million  dollars  for  an  worked  out 

85  per  cent,  interest.  A  substantial  operating  a  low-grade 

and  a  gang  mine  with  ore  running  around  $5 
of  26  men  Immediately  put  to  work  salvation  at  that  time  was 

erecting  camp  buildings.  A  large  Glory  Hole 

sum  has  to  be  spent  monthly  in  d^e-  De.sultory  work  was  being 

yelopment  and  this  wmtPT  win  doubt-  ,,ogp  on  Hollinger  Reserve, 
Hess  witness  deve  opnient  on  a  large  Hayden.  Davidson.  West  Dime, 

scale,  after  supplies  have  been  got  Dome  Lake  and  Dome  Extension, 

in  that  will  en.'ihle  them  to  sink  _  s  m  , 

shafts  and  open  up  the  property.  The 

4  ft.  vein,  where  the  rich  showings  Just  tvyo  years 

are.  has  been  regarded  as  the  most  the  first  staking  what  do  we 


The  Mining  News 


Contains  the  kind  of  mining  information  that  will 
help  you  to  valuate  ir  o 

stocks  and  anticipate  F.  G.  OlCE  &  CO. 

market  rises.  Mailed  Member,  standard  Slock  Eichan|e 

gratis  for  the  a.sk-  34  King  St.  East  -  Toronto 
ing.  Phone  Main  4440 


capitalists  will  of  course  require  con- j  stock  until  the  capitalists 


common  .stock  until  the  f-apltubsls  ^^ng^oTrs^iime  stoiH '"inkin-  Jn"  somTweuTnown  IlTnevhur^^^^^ 

hllri  first  fponivoa  n  minimum  rntiirn  RWing  tO  resume  Sll.llt  SIUKlIln  aUQ  _  _ _ _  , 


trol  and  for  a  mining  vr.-itiire  they  had  first  received  a  minimum  return  ;  ,  have  been  Instrumental  in  opening 

will  expect  more  than  an  ordinary  of  10  per  cent,  thereon.  ,  j.  .  gf  tj,e  fault  and  oni’'P  Properties  in  the  silver  and 

business  return  on  their  capital  he-  Ten  Per  Uenf.  Reasonable,  j  gg^  jg  jj^p  g^gjg  gold  camps  of  Northern  Ontario, 

fore  dividing  profits  with  the  present  Ten  per  cent,  may  be  considered  as  ;  ^inzine  and  at  the  s.aino  ,  Ottawa  Rouyn  Will  Be  Deyeloped. 

owner.  The  owner  expects  no  cash  a  rea.sonable  return  on  the  cash  in-l/jg^p  eross-eiitting  on  toe  1025 


owner  me  owner  expects  no  casn  a  rea.sonanie  return  on  tne  easn  in-  'Hnie  bv  eross-euttlng  on  toe  1025  I  The  Ottawa  Rouyn.  adjoining  this 

hut  asks  for  an  allotment  of  the^  first,  vestment  and  any  profits  beyond  this  ,  fgg,  ,p’p,  igte.-sect  the  veins  al-  Mclntyre-Gamble  group,  is  another 

ranking  stock  and  a  share  of  any  as  being  due  to  the  Inherent  value  of  ^pg^^  „  p^  ,  „„  ^^p  ^oo  and  900  property  that  will  he  aggressively 

profits  In  excess  of  a  reasonable  re-  he  mine,  but  the  capitalists  are  en-  ■  f„ot  levels  east  of  the  fault.  developed  this  winter. 


turn  to  those  supplying  the  capital.  titled  to  expect  considerably  more  i  _ _ _ ^ 

It  is  estimated  that  $500,000  will  than  10  per  cent,  on  a  mining  invest-  _  o,  Tonr-ivti'kT'f', 
be  required  for  plant,  machinery,  ment  and  the  division  of  profits  in  ,  WORK  SUSPENDED  ON 
buildings,  ralroad  spur,  etc.,  that  a  excess  of.  10  per  cent,  might  there-  j  KIRKLAND  TOWNSITE. 

further  $500,000  should  be  provided  fore  be  arranged  on  a  sliding  scale,  _ _ 

as  working  capital  for  labor,  mate-  thus:  i  /s„pp,„i  The  Financial  TlmesA 


Company's  share 


Original  owner’s  share 


Available 

Proportion 

Return  on 

Interest 

for  dis¬ 

Total 

Per  cent. 

of  excess 

Amount 

his  ex¬ 

earned 

tribution 

on 

profits 

penditure 

investment 

($75,000)  . 

10% 

$125,000 

$117,500 

9.4% 

$  7,500 

10.0% 

16% 

187,500 

172,200 

13.8% 

’  8 

15,300 

20.4% 

20% 

250,000 

211,250 

16.9% 

'4' 

38,750 

51.6% 

25% 

312,500 

234,700 

18.2% 

19.0% 

77,800 

105.0% 

30% 

375,000 

242,500 

1/, 

132,500 

177.0% 

35% 

437,500 

234,600 

203,000 

270.0% 

36% 

437,500 

273,500 

21.9% 

V2% 

163,600 

218.0% 

40% 

600,000 

305,000 

24  4% 

y2% 

196,000 

260.0% 

oot  levels  east  of  the  fault.  developed  this  winter. 

- —  I  In  my  last  letter  I  deplored,  if  not 

A/rkDlf  QIIQPFMrirn  OIM  fhe  indifference,  then  the  lassitude, 

^^^^KIRICI  AND  XnWNSITF 

KlKIvLANU  ILIWNSIIt.  polltan  city  of  Montreal  to  the  great 

- -  I  possibilities  that  will  result  from  the 

(Special  to  The  Financial  Times.)  development  of  Northern  Quebec’s 
Kirkland  I.rfike.  —  Work  has  been  mineral  lands, 
iispended  at  the  Kirkland  Townslte  |  U  P  R.  tn  Tan  Rouyn  7 

I  property,  adjoining  the  Wright-Har-  |  n’lpasinc  to  see  that  toe  well 

I  greaves  on  the  south.  The  shaft  has  '  Pleasing  to  see  tnai  tne_  won 

I  reached  a  depth  of  300  feet  and  some  i  established  mining  eamsp  and  the 
lateral  work  was  done  that  cut  a  ,  P™«''ee«>ve  towns  of  Northern  On- 
number  of  veins.  The  present  work-  i^arlo  ere  alive  to  the  trade  PosaibtH- 
ing  depth  is  the  limit  of  the  eom-:^'*'^  "  Qiwhec.  This  is 

pressor  equipment  the  company  in- me_eting  call^  by 
stalled  Associated  Boards  of  Trade  of 

^  Mr.  Flechervllle  the  engineer  for  ^orthern  Ontario  to  be  held  In  the 
the  company  operating  Ihe  property.  w  .  to^Hts: 


Is  on  trip  of  inspection  to  other  hold-  ,  ,  -uin.  c 

Ings  of  the  company  In  Northern  n^  Aninz! 

Manitoba,  and  la  expected  at  toe;^hc  *  F.R.  on  up  t 


Among  the  many  matters  up  for  dls- 


earned  by  the  company  is  equivalent  that  It  appears  that  toe  original  own-  ligg  future  operations  w  ill  be  made 

to  10  per  cent,  on  the  capital  but.  out  er's  share  of  excess  profits  should  I _ _ 

of  this  the  original  owner  has  to  re-  not  exceed  one-half.  |  xpppAi  ni?  I  A 

ceive  a  dividend  at  that  rate  on  his  Reiurns  to  fonipany  and  Owner.  '  ArrEAL  Ur  LA  KdoE. 

$75,000  of  preferred  stock,  so  that  the  With  the  original  owner’s  share  of  !  AGAINST  M.  J.  O’BRIEI 


I  Kirkland  Lake  property  in  the  very  Angliers  to  tap  the  Rouyn  field. 
At  the  first  division  the  surplus  [the  company  would  be  decreased,  .so  'gear  future,  when  a  decision  regard-  : 

- J  - .....  .  .  .  people  up  there  that  the  T.  &  N.  O.  , 


of  this  the  original  ow'ner  has  to  re¬ 
ceive  a  dividend  at  that  rate  on  his 
$75,000  of  preferred  stock,  so  that  the 


net  return  to  the  company  Is  slightly  excess  profits  limited  to  a  maximum 
under  10  per  cent.— in  subsequent  of  one-half,  it  will  be  seen  that  at  all 


^ _ I _ _ ‘  Railway  will  extend  their  spur  line 

AnnwAi  I  A  nrver  Larder  Lake  (now  nearly  com- 

ArrEAL  Or  LA  KUoE  Ipleted)  on  to  Lake  Fortune,  and  then 

AGAINST  M.  J.  O’BRIEN,  to  Rouyn.  Competition,  however,  is 

_ _ _  (  hoped  for  and  to  this  end  toe  meet- 

(Special  fo  The  Financial  Times.)  j  >**8.  will  no  doubt  pass  resolutions 
-  -  -  urging  the  ejctenslon  of  the  C.P.R., 


years  however,  it  should  exceed  10  I  earnings  of  the  company  over  .30  per  i  Cobalt  Ont— The  appeal  a-^ainst  i ejctenslon  of  the  C.I  .It., 
per  cent,  by  increasing  amounts,  as  I  cent,  there  will  be  an  Increased  re-  '  the  award  of  M  T  O’Brien  I Jmlted  '  President  E.  W.  Beatty  has  been 
shown  in  the  table.  |turn  to  both  toe  company  and  toe  i  against  the  I.a  Rose  Mines’  amount- I address  the  meeting. 

At  30  per  cent,  earned  and  half  of  |  original  owner.  !  ing  to  around  .$175  000  in  connection  Formerly  Union  .\blHbl. 


the  excess  profits  to  the  original  The  later  returns  to  the  original  with  the  Violet  boundary  line  dis- 


Invited  to  address  the  meeting. 
Formerly  Union  .\hlHbi. 

Lake  Fortune  Is  only  a  few  miles 


owner,  the  company  a  share  has  ownea-  loo'k  large  but  It  is  to  be  re-  ipute.  will  be  heard  early  next  month  i  from  Larder  and  this  was  the  route 


reached  19  per  cent,  on  the  invested  membered  that  under  the  proposed  !  in  Toronto.  ‘  used  into  Rouyn  until  this  summer. 

or  *  ^  te  X  arrangement  he  receivd  no  cash  for  i - This  property  was  formerly  known 

At  35  per  cent,  earned,  if  the  orig-  his  original  outlay  and.  that  he  has  ,  vide^i  Aiurk  t  a  rk  as  the  TTninn  Abitihl  and  was  financ- 

IS  Increased  to  %,  the  net  return  to  I  ists.  MINES  DOWN  1,325  FT.  agpment  was  not  skilled  In  mining. 

- „  - -  but  suceeded  in  getting  a  large  sura 

nnivr-uc  ixiittv  -r/i  n.ir  The  Flnaiioinl  Times.)  out  of  the  public.  Fine  buildings,  a 

WII  FR  I  OMFRS  GUTUX  TO  FAN.  Kirkland  Lake. — The  shaft  at  the  complete  mining  and  electric  plant 
I  NORTHKRN  KEALTILS,  LTD.  ,  Kirkland  Lake  Gold  Mines  has  reach-  were  Installed,  and  a  mill  erected. 

I  Winnipeg. — Increase  of  powers  has  a  depth  of  1,325  feet.  A  station  All  this  looked  well  on  photographs, 

been  accorded  to  the  Canadian  North-  been  cut  at  the  1,200  foot  level,  |  but  not  enough  real  mining  was 
ern  Realties,  Limited,  according  to  i^inother  one  will  be  cut  at  1.400  feet ‘done  and  no  ore  provided  for  the 
The  Canada  Gazette,  which  indicates  j  ^  third  at  the  1.600  foot  level.  |  mill.  The  property  was  sold  and 


MINES  DOWN  1,325  FT. 


SALMON  PACK  1924 
HAS  SMALL  CHANGE 


(From  the 


WIDER  POWERS  OIVEX  TO  FAN. 
NORTHERN  REALTIES,  LTD. 

Winnipeg. — Increase  of  powers  has 


1^>***>  ■  formation  oi 

THE  HORNE  —  With  fifteen  mining  comf 
million  dollars  w'orth  of  oro  that 
will  probably  run  close  to  $20  to  Ad* 

the  ton.  It  carries  5  per  cent.  RnvalRanl 

in  copper,  $5  to  $G  in  gold,  .and  ivOyaiDaiiit 

some  silver.  This  ore  body  and 
surface  developments  show  a 
surface  area  unequalled  in  the  ■ 

North  country.  The  ore  horizon  I 

is  being  continuallv  extended  LUlvUI 

and  the  ore  in  sight  Is  all  above 

the  140  ft  level.  This  is  admit-  4||Uni| 

ted  to  be  the  biggest  mineral  dls-  "I  |M|  ||  I 

covery  on  this  continent  since  Uf  vUU 

the  Hollinger. 

The  ore  in  sight  has  been  A II U II I 
proven  to  have  a  tonnage  suffi-  ;  |.11IVU| 
eient  to  necessitate  plans  for  !  Wall  Wall 
smelter  and  railwav  extensions.  I 

THE  rHADBOPRNE  had  on  '  ,  , 
the  surface  over  a  width  of  90  i  Informabor 
feet,  values  of  $5  per  ton.  Two  eries  on 

10  ft.  sections  gave  $15  v.alues,  R»arK<»*I 

with  $2  in  between.  A  shaft  was  .  .  _  , 

sunk  to  a  depth  of  160  ft.  .and  After  rul 

values  established.  Then  work  Main  Mi: 

was  stopped  and  work  centred  Exchi 

on  Horne  development,  as  the  big 
tonnage  there  for  smelter  treat-  ...  , 

ment  will  he  a  big  factor  In  in-  (i'l'om  me  i 
dueing  the  railwav.s  to  come  Into  *'*®* 

the  camp.  f'hadhourne  will  be  Ivondon.  — 
a  very  big  low-grade  mine.  An-  I^ondon  Daily 
other  freadwell.  delays  in  n 

THE  ARNFIELD  vein  traced  holders  of  Ci 
on  the  surface  1,200  ft.  with  j  developments 
width  of  from  5  to  60  ft.  Some  :  "It  is  sug§ 
thirty  foot  sections  show  $7.50  !  there  is  und 

gold  values.  Some  ten  foot  sec-  •  British  shai 
Nons  show  $8  to  $10.  Looks  ,  mines  of  nev 
like  a  big  medium  grade  mine.  i  stances  cited 

LAKE  FORTUNE — High  grade  egjgg  on 

on  surface  for  200  ft.  in  length.  ;  peities 
having  ten  dollar  ore  over  width  yHp  Dg. 

of  six  feet.  Underground  work  j  i 

very  encouraging  at  125  ft.  level.  I 
IBooks  like  a  medium  grade  mine. 

QUEBEU  RAND  AND  THE  7  7®  Keele 
BLAKE  with  a  shearing  over  200  London  cnA 
ft  in  width  traced  across  both  '  >**  Tht 

properties.  Very  high  grade  >**8  day,  it  « 
values  have  been  established  paper  dated 
across  IS  feet  in  several  places.  intimation  thi 
It  was  on  Quebec  Rand  that  toe  grade 'ore  ha 
sensationally  rich  values  were  .  area, 
recently  panned.  These  proper-  |  “News  of  t 
ties  and  the  Gamhle-Bathurst;  on  the  surfai 
Huronian  Bull;  Bruce:  Hoff-  of  the  Vipond 
man;;  Coghlan,  which  has  a  the  Stock 
mighty  good  chance  of  an  exten-  !  hgt  there  had 
Sion  of  the  Horne  ore-body,  as  gj  the  shares 
has  the  Keith-Roberts  claim  of  ,3  gg^ei 

Qnebeo  Rand;  the  Rouyn  Quebec  jg  t-anada  w 
and  Ottawa  Rou^n  are  all  being 
assresslvcly  dave.op.d,  ;  “ 

May  Equal  or  E.clipse  Ontario.  holders  here 


Koontz,  Hickey  &  Co. 

MINING  SECURITIES 
Bought  -  Sold  -  Quoted 

We  would  be  glad  to  furnish  in¬ 
formation  on  the  securities  of  any 
mining  company,  upon  request. 


MINING 


Adel.  6200-6400  ■ 

RoyalBankBldg., TORONTO  V 

LONDON  CLAIMS 
‘UNDUE  DELAY’INl 
CANADIAN  NEWS! 


Information  of  VeJuable  Discov- 1 
eries  on  Keeley  and  Vipond  j 
Reached  London  Many  Days  j 
After  Publication  in  Canada —  i 
Main  Mining  Stocks  Advance 
on  Exchange.  ' 


(From  the  London  Bureau  of  The 
Financial  Times.) 

Ivondon.  —  The  city  editor  of  the  j 
Ixindon  Daily  Mall  draws  attention  to  | 
delays  in  notifying  British  share-  1 
holders  of  Canadian  mines  of  new  j 
developments.  He  writes  : —  I 

"It  is  suggested  in  the  city  that 
there  is  undue  delay  in  notifying 
British  shareholders  of  Canadian 
mines  of  new  developments.  In¬ 
stances  cited  are  the  recent  discov¬ 
eries  on  the  Keeley  and  Vipond  pro¬ 
perties 

Five  Days  Later  in  London. 
“Although  the  first  Information  of 
the  new  vein  in  the  ^vestern  section 
of  toe  Keeley  mine  was  Issued  in 
London  on  August  27  and  was  refer¬ 
red  to  in  The  Daily  Mail  the  follow¬ 
ing  day,  it  appears  that  a  Cobalt 
paper  dated  August  22  had  official 
intimation  that  a  shoot  of  milling 
grade 'ore  had  been  found  in  that  1 
area.  | 

“News  of  the  discovery  of  a  vein  I 
on  the  surface  at  the  western  part  I 
of  the  Vipond  property  was  posted  in 
the  Stock  Exchange  last  week, ' 
hut  there  had  beep  extensive  buying  1 
of  toe  shares  tw'o  days  earlier,  and  it  '1 
is  being  asked  why  the  management  | 
in  Canada  waited  until  200  feet  of  '■ 
trenching  and  80  feet  of  sampling  | 
had  been  done  before  letting  share-  j 
holders  here  have  the  first  Intlma- 


for  1924  totals  34,294  cases,  which  is 


Vancouver.z-Fipires  issued  by  the!  added  to  toose  !  opened  up  sim;mnneous^  SJiaft  opeVatTonr  I  MarFnni^I  or  »  had  been  done  before  letting  share- 

WeTtmXteV^lart'weeT^indie^ato  contained  in  the  original  letters  of  :  sinking  was  commenced  on  .Tune  10,  j  a  new  main  shaft  has  been  sunk!  Th^wfdto  of  Rouyn^ore^bodtos  are  Intlma- 

to^salmon  k^on  Hie  Iwer^ive!  inforpoi  ation  include  the  promotion  |  at  which  time  the  main  working  was  |  to  a  depth  of  125  feet,  on  a  strong  |  j-ggjj  that  If  values  are  maintained  at  ^  discovery, 

tor  19L  totals  L  "94  cases  which  Is  ^ ‘‘^liS'-ation  for  settling  lands  held  1 18  l-^O  foot  level,  so,  vein.  A  cross-cut  has  been  driven  jepth  as  they  have  In  Porcupine,.  The  Uanadian  fable, 

annr^inv.^  ’'1'  company;  power  to  advance  i  that  at  that  rate  toe  work  is  pro- ,  to  the  vein  under  the  lake,  where  !  then  give  the  Camp  time  and  money  '  The  cable  received  from  Dr.  J. 

During  the  past  week  fishing  was  ***°*’®y®  to  settlers;  stock  lands  with  |  ceedlng  at  .a  pace  of  100  feet  a  month  |  there  is  one  foot  of  very  rich  high- :  tgg  development  and  Northern  Que-  Mackintosh  Bell,  the  managing  di- ' 

fXly  Vod  accordlnrto  cattle  and  horses;  deal  in  and  breed  foiUd  be  completed  to  the  1,600  grade  ore.  There  is  a  shearing  one  J  bee  will  eoual  or  ecllnse  Northern  rector  of  the  Keeley  Silver  Mines,,  . 

the  boats  and  150  raises  of  reH  I*”,’  ®®®  t**-*'***  rtock;  and  |  toot  level  by  the  end  of  December.  hundred  feet  wide  a,nd  three  strong  Ontario  in  its  gold  production.  relative  to  the  new  discovery,  states:  1" 

springs,  48  of  pinks,  1,788  of  whites  a  security  for  any  such  advances  veins  have  been  cut  in  this  shear-  .^^ras  established  long  ago  that '  “Shoot  of  ore  discovered  eighth  ■  f 

425  of  steelheads,  1,000  of  hump-  mortgage  or  other-  ||  ^  FVDI  HITIMA  r  ,  t..  17  1  ti.:  there  was  good  formation  where  the  level,  beginning  about  800  feet  west 

backs  and  1,777  cases  of  chums  were _  |j.  !■  t  Al  LUI I  llll]  Looks  Like  Early  Shipper.  Rouvn  gold  finds  are  now  being  de-  of  Woods  vein;  so  far  proven  for 


snrin"r'48"o"/nint  Take  ;ecurit>  for  aiy  ^ich  adre 

springs,  48  of  pinks,  1,788  of  whites,  gja(je  wav  of  niortgaae  or  other- 
425  of  steelheads,  1,000  of  hump-  "  ,  °  ^  ^  mortgage  or  oiner- 


hacks  and  1,777  cases  of  chums  were 

"  rnmpback.  and  ct„n,s  ara’  bagln-  '  MIMrO  A I  WF  A I  TU 

nlng  to  run  fairly  well,  30,500  cases  (!'l»‘*cial  to  The  Huanoial  Times.)  1  M|NhHll|  W|fh|l|  I  H 
of  the  former  and  3,000  of  the  latter  ,  Porcupine.— All  mining  work  has  ■■a.na.  ■  bi 

being  packed  to  date  by  Fraser  River  suspended  at  the  Porcupine-Da- 

canneries.  The  total  pack  to  date  of  vldson  property,  with  the  exception  (From  the  Vancouver  Bureau  of  The 
other  varieties  is  as  follows:  ***®**  '^>*0  have  been  kept  on  Fiuantcal  Times.) 

Red  springs,  2,536  cases;  pinks,  tor  the  purpose  of  assisting  with  sur-  Vancouver. — Officials  of  the  B.  C. 


B.  C.  EXPLOITING 
MINERAL  WEALTH 


Fiuantcal  Times.) 

Vancouver. — Officials  of  the  B.  C. 


This  looks  like  an  early  shipper,  veloped.  ;  length  of  77  feet.  First  56  feet  con- 

It  and  the  Argonaut  are  the  nearest  To-day  it  is  equally  well  establish-  g^gts  milling  ore  only  averaging  21  i 

properties  to  the  Rouyn  field  that  are  ed  that  there  is  good  formation  for  :  ^lujic^g  over  75  inches*  x'alue  last  21 
in  toe  producing  class  This  is  es-  a  distance  eastward  of  over  one  hun-  ;  practically  confined  to  high-  ^ 
pectally  true  of  the  Argonaut.  dred  mlles.-so  MATCH  ROUYN  ^^g^g  g^g  averaging  4,500  ounces 

Genuine  mining  men  are  emphatl-  GROM!  nvpr  11  tnrhws  ”  ! 

callv  of  the  ODinlon  toat  Rouyn  has  FRANK  BURR  MOSURE.  ... _ ........  I 


cally  of  the  opinion  toat  Rouyn  has 


491;  white  springs,  3,127;  steelheads,  i  survey  work  which  is  to  be  j  Chamber  of  Mines,  Vancouver,  are 
601,  and  cohoes,  4,560  cases.  completed  before  the  snow  comes.  I  leaving  no  stone  unturned  toward  the 


601,  and  cohoes,  4,560  cases.  corapieiea  oeiore  me  snow  comes.  |  leaving  no  stone  unturned  toward  the  IHIfl'r  Np  W  MliyrX  |  rint-ori/a’c  ITino  Ro/'CkrH 

Authorities  prominent  in  the  in- I  Forty  men  were  employed  at  the  1  exploiting  of  the  mineral  wealth  of  I  lllltit  lutWl  lYlllutw  |l  LlntariO  S  rlflB  KSCOFO 
dustry  predict  a  heavy  run  of  fish  forip''®7j  ^  j  workings  are  to  be  I  the  province.  No  opportunity  is  lost  |  '  '  '  ' 

next  season.  They  state  that  sock- !  jept  dewatered,  so  toat  mming  can  j  whereb^^  pijll  iy|A^||ng^|  ^  bulletin  issued  by  the  Ontario 

eyes  run  exceptionally  every  fourth  resumea  wiinoui  aeiay.  erous  mines  may  be  placed  before  ■  Vli  Itintii  ■  1  .  .  ..  .x,  .  ... 

year  and  that  the  last  big  run  was  in  |  ,,  wi/  ■  w  t  -w  ^he  eyes  of  moneyed  Interests  In  the  — -  i  U^P^rtment  of  Mines  shows  that  the  , 

1821.  This  is  accounted  for  in  the  j  A  I  United  States  and  Canada.  Within  (From  the  Winnipeg  Bureau  of- The  mineral  producUon  for  the  first  six 

fcet  that  It  takes  the  sockeye  four  I  ^®"treal.  Dr  J^n  Haman.  B.H  1  the  next  two  or  three  months  Brit-  Financial  Times.)  ;  months  of  1924  was  valued  at  $37,- 

miSkg  brokerage  firm  Tf’  Moimt  i  ZZJZZ:  Wlnnipeg.-Indicatlons  of  further  I  997,776.  as  compared  with  $35,212,746, 


THREE  NEW  MINES 
FOR  MANITOBA 


CROMH  grade  ore  averaging  4,500  ounces 

FRANK  BURR  MOSURE.  |°®hes.’’  ■  j 

_ _  ,  A  cable  received  toe  week  before  | 

~  ~~  reported  that  a  shoot  of  ore  had  been 

'  '  discovered  on  the  8th  level  at  a  iwint  I 

Ontario’s  Fine  Record  where  veins  Nos.  le  and  28  have 

:  come  together.  It  would  appear 
;  that  a  further  9  feet  have  been  driven 
A  bulletin  issued  by  the  Ontario  ,  jn  ore  of  higher  grade  than  prevlous- 
Department  of  Mines  shows  that  the  :  ly  reported. 


Developments  of  Tipoiid. 


Bought  and  Sold  on  Commission. 
We  advise  the  purchase  of 

Keeley 

Hollinger 

Quebec  Rand 

Beauvais  &  Co. 

Limited 

Members  Montreal  Mining  Exchange 

503  Transportation  Bl^ 

120  ST.  JAMES  STREET 

Main  3022-302.3 


Castle 

McIntyre 

Keeley 

Coniagas 

Current  developments 
at  the  above  mines 
which  may  he  reflect¬ 
ed  in  the  intrinsic 
value  of  the  stocks  is 
discussed  in  the  new 
issue  of  Gibson’s  Fort¬ 
nightly  Mining  Review. 

This  bulletin  will  be 
mailed  to  all  those 
interested  in  keeping  in 
constant  touch  with  the 
Mining  Market. 

Homer  LGibson 

^  COIOAWV 

Bank  of  Hanilton  Bldtf. 


F.  C.  Sutherland  &  Co. 

Members  Standard  Stock  Exchanjla 

Ilirect  private  wires  to  New  Vork  Stock 
Exchanee  and  the  Chicago  Board  of  Trale. 

Correspondence  Solic.'tel 

King  Edward  Hotel  Bldg.,  Toronto 

SAIISKAtrrORY  K.VECCTION 

F.  S.  SHORT  &  CO. 

Member!,  StseJerd  Stock  A  Minino  Exciianlo 

STOCKS—BONDS 

- AND - 

MINING  SHARES 
ORDERS  EXECriED  O.N  ALL  EXCHANGES 
32r,  Bay  Street  Telephones: 

TtlKONTO  .Adelaide  •1S14-'»81,5 


CHAS.  SPEARMAN 

(B.Sc.,  M..V.) 

COXSULTIAa  MIXI.VC  GKOLOGIST 
ANI>  KXGIXKEH. 

,  Examinations,  reports,  etc. 
Exploration  and  mining  programs. 
Milling  and  mill  construction. 


Recent  important  discoveries  on  Room  70d,  Power  Bldg.,  Montreut,  Quo. 


the  South  Lorrain  Silver  belt  have 


it  enters  the  rivers  for  spawning  pui -  ^  I  to  the  M’orld’s  Fair  at  Rome  j  ^  :  tn  ini  »  the,  fs  t  hoi*  r  iqoi  Motaine  I  f*®®®  supplemented  by  highly 

poses.  T  Itl  i *-*^®  American  National  Min-  developments  pending  in  the  mining  tor  toe  first  hiUf  of  developments  In  the  Vi- 

- -  l^T^ort  *tht’  1"  "  I  f'®nventlon  Id  Sacrameuto,  Col.  activities  of  northern  Manitoba  are  j  ^  ^®J^>  <"’®^ed  g^^^j  Porcupine  proposition  ad- 

1  cite  vein  of  “phenomenal”  proper-  -eached^  wLrehv^’stv  hnnHLd  som.  corP®ratlon  of  the  three  big  mining 


Phonr  Mxilii 


BESCO  MINE  BE-OPENED.  itheWtawam 
After  being  shutdown  for  nine  [cite  vein  of 


'‘phenoinenal’' 


reached  whereby  six  hundred  sam 


corporation  of  the  three  big  mining 


aments  of  the  in-  ,  j24*699  835  *  *  ■  joining  the  Hollinger,  and  controlled  i 

hree  big  mining  I  Gold’ production  increased  from  by  the  Keeley  group.  Seemingly  a 
.  A.  D.  syndicate  $8,648,938  to  $11,810,060,  While  silver  “®^  S®'d  f®'t®  has  been  located  for 

I  nf  *.vfeTi«lvp  I  showed  a  slight  decline  from  $3,280,-  about  200  feet,  80  feet  of  which  aver-  ; 

Lth  while  the  ‘  20.9  to  $3,262,100.  aged  $14,  over  42  inches.  Ore  re- 

\iinpa  T  imitpd  I  f’>ay  products  and  structural  ma-  serves  in  this  mine  have  already 

holdln.-’s  of  the  terlals  declined  in  valuation  to  some  been  develoi>ed  to  the  value  of  be- 
ql-o  The  Mani-  'extent.  Owing  to  decreased  construe-  tw’een  three  and  four  million  dollars,  j 


Ask  us  for  II 
Information  fl 

Write  to 

MOUNT  CO.  UMITED 

4  Hospital  St. 
>U»iitreal 


WIGWAM 


SILVER  .MINE 
of 

COW  GAN  DA 


been  resumed  from  the  500-foot  lev-  dlan  Chamber  of  Commerce  in  I.on-  ,on  and  Provincial  Department  of  I  will  take’ over  the  holdings  of  the  <leclined  in  valuation  to  some  been  developed  to  the  value  or  he¬ 
el.  The  mine  is  in  good  shape,  with  don,  it  was  reported  that  the  assocla-  Mines  From  Vancouver  this  shin-  isvndicate  at  Long  Lake  'The  Mani-  ®xtent,  owing  to  decreased  construe-  tw’een  three  and  four  million  dollars, 

no  trace  of  fire  or  gas.  Resident-  tlon  now  has  a  membership  of  161.  ment  wHl  be Tirwar^^^^^^^  ffew  ?o?k  t^  M^nes  LtaXdItrs’ sectored  ^ 

Manager  Blue  expects  to  raise  600  Lome  Hamilton,  the  president,  re-  for  trans-shipment  to  Genoa.  Bulldog  Lake  holdings.  The  an-  building  material  prices.  mill  s  present  requirements.  ^ 

tons  of  coal  dally  and  gradually  in-  ported  that  while  nothing  has  been  por  the  exhibition  in  Sacramento  nouncement  has  also  been  made  in - ‘ 

crease  the  output.  The  outlook  is  settled  regarding  financial  support  in  October,  six  large  boxes  will  be  the  Manitoba  Gazette  that  the  Mani-  ti,c  Financial  Times  reaches  a  Uon  otUanadas.  Huronian  Belts  As- 
more  encouraging  and  the  collieries  from  the  Canadian -Manufacturers’  shipped  south  accompanied  bv  Aid.  toba  Copper  Company,  which  was  weenie  -i.e  are  inter««le.l  sociated,  and  t  anadian  Lorralns.  have 

In  Plctou  County  are  working  five  Asoclatlon,  ha  sincerely  trusted  toat  Frank  Woodside,  president  of  the  formed  some  time  ago  with  a  capi-  ^  ,  people  wiio  are  inieresieu  gu  g^ivanced  substantially  on  the 
days  a  week  as  against  three  and  there  would  b*  oa  oorly  favorable  Chamber  and  Secretary  H.  Brown-  talizatlon  of  $200,000  has  increased  o®®  ®ble  to  buy  iuTCstment  sccun-  London  Stock  Exchange  as  a  result 

four  daring  the  spring  and  summer,  decision.  Ing.  '  its  capital  to  $2,000,000.  ties.  of  the  recent  discoveries. 


building  material  prices.  mill’s  present  requirements.  | 

- Keeleys,  Viponds,  Mining,  Corpora- | 

„  tlon  of  Canadas,  Huronian  Belts.  As-  i 
The  Jinancial  Times  reitahes  a  gociated. and  Canadian  Lorralns.  have 
class  ot  people  who  are  interested  gjj  advanced  substantially  on  the 
and  able  to  buy  investment  scciiri-  London  Stock  Exchange  as  a  result 
ties.  of  the  recent  discoveries. 


TANNER  GATES  SCO. 

Metnh<‘r9  Standard 
Slock  and  Mining  £xchao|e 

For  Information  re  Baldwin  Gold 
Mining  Co.  Write  us. 

30&-1  Dominion  BankBIdg..  TORONTO 


/ 


THE  FINANCIAL  TIMES,  MONTREAL.  SEPTEMBER  26,  1924, 


MINING  MARKET 


(Range  of  Active  Listed  Securities 


^•ticnto  Mining  M»rkft  Trsnfaction*  for  Wi>»k  Ending  Sapt.  24th. 
Issued  by  Etobie  Forlong  &  Co.,  Toronto. 

1924  pries  range  STOCKS 

High  Low  Share  sales  Open  High  Low  Cloe- 

CxOLD 

3Jj  214  Ape*  . 

65  29 Vi  Argonaut... .  62,900  30  32  29 30 i 

5*4  3  .Atlas  .  24,900  4*4  4*4  4I4  41 

7  2  Baldwin .  2, ."00  2*4  2^1  2Va  21 

6!j  2*4  Beatty  .  7,609  2**  3  o«  2* 

.  15  4*4'  Bidgood  .  4.3.50  6'i  6<j  6»,  6' 

6  2I4  Buckingham  .  101.100  344  61*  34,  5 

39  30  f'apitol  .  14.150  .37  38  ,37  38 

32  17  Cons.  HT.  D.  Lake .  141,440  n't,  18  16*4  17' 

20  15  15  Dome  Mines  .  .  1.295  15  60  15  80  15  55  15  6 

Sl'a  16!t!  Goldale .  3,100  18'4  19  18  19 

2I2  1  *'4  Gold  Reef . 

10  2H  Hattie  40,000  3U  3',  3  3 

15  60  11  70  Hollinger  Com  .  7,630  14  40  15  60  14  35  14  "i 

12  514  Hunton  .  8,700  S's  9  8'4  8'^ 

67  5  Indian  Mines  .  19,230  5'.j  8  514  7(i 

13  7*4  Keora  .  .  14,100  11*4  12  IQi-j  10’; 

28  13*4  Kirkland  Lake .  8,300  19  19  18  19 

4  .e0  3  46  Lake  Shore.  .  1,770  3  82  3  85  3  80  3  85 

18.50  15  30  McIntyre, .  1,530  16  45  16  45  16  10  16  1( 

24  20  16  20  Moneta  .  1.500  18  18  18  18 

96  30  Night  Hawk  .  600  45  48  45  48 

45  19*^  Newr^  Mines .  7,810  23  24  22  22 

12!-^  5  Pore  Crown  .  1,.500  5*4  5I4  5  5 

16»jj  10  Preston  .  4,100  12*4  12*,4  12U  12*i 

1.34  1.05  Teck-Hughea .  15,275  129  129  124  124 

8  Thompson-Krist  . 

75  55  Tough  Oakes  .  64,100  60  64  60  60 

25Vti  7  Vickers  .  1.000  9  9  9  9  , 

1  40  95  Vipon  Con  .  31,226  126  131  125  128 

4X  1}<  Wasspika .  3,700  2  2 '4  1*4  1*4 

7'4  3  West  Tree  . 10,400  4*4'  4*4  4'4  41., 

4  00  2.75  Wrijph^H«greave8  .  991  3  50  3  70  3  50  3  65 

M+i  13H  Beaver .  6,400  1  5'i  16*4  ISW  15H 

74  89  Can.  Lorrain .  3,400  66'4  68  66I-4  68 

79ii  56  Castle-Trethewey .  24,700  71  72  66  66 

191^  4I4'  Clifton  Con  .  4,500  11  12  11  12 

2.25  1  15  Coniagas  .  150  1,55  155  155  155 

76  43  Crown  Reserve .  58,800  4  7  4  9  4  3  4  6 

17  3  Everett  .  145,100  6’^  8I4'  6»<  O’a 

2.66  1  73  Keeley  .  9,465  2  26  2  28  2  22  2  22 

26  7  Lakeside  Lorrain .  27,000  9’4  97«  9  914 

29*^  5  La  Rose  .  500  5  5  5  5 

80  ll'i  Lorrain  Cons  .  86,400  21'i  25  20  23'4 

1.46  1  08  Lorrain  Trout  Lake .  .  ..  .  .  .. 

16*4  O'i  McKinley-Darragh .  3.900  11  12  11  11 

3  98  2  83  Mining  Corp. .  3,620  2  70  2  70  2  60  2  60 

6  65  6  05  Kipissing .  .  .  ,  ... 

4?'s  154  Ophir .  '  1,500  2K  8  '2*4  3 

im  7  Peterson  Lake .  10,800  91<  9*<  8*4  9*4 

82!'i  J7  Temiskaming .  2,000  1814  18'.4  18'.4  18>4 

16  7  Trethewey .  9,400  14  15  14  15 

80  11*4  Wettlaufer  .  9,700  22*4  23  21*4  22 


Net 

Change 


-  Week  ending  Sept.  25 
Sales  Open.  High 


CJose 


Abitibi  P.  &  P.  Co . 

Do.,  pref . 

-Asbestos  Corporation  .... 

Do.,  pref . 

Atlantic  Sugar  . 

Do.,  pref . 

Bell  Telephone . 

Brazilian  T.  L.  &  P . 

Brompton . 

B.  C.  Fishing . 

B.  E.  Steel . 

Do.,  1st  pref . 

Do.,  2nd  pref . 

Can.  Car  &  Foundry . 

Do.,  pref . 

Can.  Conn.  Cott.,  pref.  .  . 

Cuban  Can.,  Sugar. . 

Do.,  pref  . 

Canada  Cement  Co . 

Do.,  pref . 

Can.  Converters . 

Can.  Cottons  . 

Do.,  pref  . 

Can.  Gen.  Electric  Pref..  . 

Can.  Indus.  Alcohol . . 

Can.  Iron  undries . 

Do.,  pref . . 

Can.  Steamship  Linos  .  .  . , 

Do.,  pref . 

Do..  Voting  Trust . . 

Can.  Woollens  . . 

Crown  Reserve . . .  . . , 

Con.  Mining  &  Smelting  . , 

Detroit  United  Ry . 

Dominion  Bridge . 

Dominion  Canners . 

Dorn.  Coal,  pref . 

Dominion  Glass,  com . 

Do.,  prof . 

Dom.  Steel  Corp.,  pref.  .  .  , 

Dominion  Iron,  pref . 

Dominion  Textile . 

Goodwins . 

Do.,  pref.  . . 

Hillcrest  Collieries,  pref. . .  . 

Howard  Smith . 

Do.,  pref  . 

Kamiaistio.uia . 

Lake  of  the  Woods  Milling. 

Laurentide. . 

Lyall  Construction  Co.  . , . 

Macdonald  Co . 

Mackay . 

Do.,  pref . 

Montreal  Cottons  Co . 

Montreal  Power  Cons . 

Mont.  Tramways  . .  . 

Nat.  Breweries . 

Do.,  pref  . 

Ogilvic  Milling . • . 

Ontario  Steel  Products .  .  .  , 
Ottawa  L.  H.  &  P.  Co .  . , . 

Do.,  pref . 

Price  Bios . 

Prov.  Paper . . . 

Df pref . 

Penmans  Limited . 

Queb  .c  Power . 

Do.,  pref . 

Shawinigan . 

Do.,  Rights . 

Sherwin  Williams . 

Do.,  pref . 

So.  Can.  Power . 

Spanish  River . 

Do.,  pref . 

St.  Maurice  Paper . 

Steel  of  Canada . 

Do.,  pref . 

St.  Lawrence  Flour . 

Toronto  Ry  . 

Tucketts  Tobacco . 

Do.,  pref . 

Tw’in  City . 

Wabasso  Cotton . 

Wayagamack . 

Winnipeg  Electric . 

Do.,  pref . 


CI6ARETTE8 


A  little  higher 
in  price^  but  — 
what  a  wonderful 
difference  a  few 
cents  make. 


'D«lifhrfvtly  Cool  aad  Swat  Sniakiec* 


DIVIDEND  NOTICES,  ETC 


DIVIDEND  NOTICES,  ETC. 


The  Molsons  Bank  mmpany, 

17{!th  iMvmK.vn.  .IJ _ 1 


PITIDEND  NOTICE. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  one  and  one-h.alf  per  cent. 

has  been  declared  upon  the 
f’apital  Stock  of  this  Company  for 
the  quarter  ending  September  30th, 
1021,  payable  Thursday,  October  sec¬ 
ond,  1024.  to  Shareholders  of  record 
at  the  close  of  business  September 
seventeenth.  1024. 

By  order  of  the  Board  of  Directors. 

W.  F.  ROBINSON. 

Secretary. 

Montreal,  September  tenth,  1024. 


The  Shareholders  of  The  MBlsons 
Bank  are  hereby  notified  that  a  Divi¬ 
dend  of  THREE  I’EU  GENT,  (being 
at  the  rate  of  twelve  per  cent,  per  an¬ 
num)  upon  the  capital  Stork  has  been 
declared  for  the  current  quarter,  and 
that  the  same  will  be  payable  at  the 
office  of  the  Bank  In  Montreal,  and 
at  the  Branches,  on  and  after  the 
FIRST  DAY  OF  OrTOBEIl  NEXT, 
to  Shareholders  of  record  on  15fh 
September  1021. 

THE  ANNUAT,  GENKRAT.  MEETING 
of  the  Shareholders  of  the  Bank  will 
be  held  at  its  banking  house,  in  this 
f'lty,  on  MONl'.W,  the  3r<l  of  NO¬ 
VEMBER  next,  at  three  o'clock  in  the 
afternoon. 

By  order  of  the  Board, 

EDWARD  C.  PRATT, 

General  Manager. 
Montreal,  2f;th  .August,  1024.  • 


-  “  '  DIVIDEND  DECLARATIONS. 

Yearly  DIv.  D%te  Rerord  Paid* 

Cofaptny  Rate  Declared  Payable  Date  1924 

F.  N.  Burt  Com .  10  q  Oct.  1  Sejrt.  19  10 

Do.,  pref .  7  IViqOet.  1  Sept.  19  7 

Pacific  Burt,  Com .  6  1 1^  q  Oct.  1  Sept.  19  6 

Do.,  pref .  7  1  q  Oct.  1  Sept.  19  7 

Wm.  A.  Rogers,  pref.  .  7  1?4  q  Oct.  1  Sept.  19  7 

*  Page  Hersey  Tubes, 

flom .  7  $1.75  q  Oct.  1  Sept.  25  $7 

Do.,  pref .  7  1»4  q  Oct.  1  Sept.  25  7 

Shawinigan  W.  P ,  7  1»4  q  Oct.  10  Sept.  26  7 

Quebec  Power,  pref .. .  7  1%  q  Oct.  15  Sept.  30  7 

W.  Kootenay  P.  L., 

pref .  7  13„'qOct.  1  Sept.  26  7 

,  \Aoods  Mfg.,  pref .  7  1»4  q  Oct.  1  Sept.  26  7 

London  Loan  &  Savg. .  7  IJaqOct.  1  Sept.  15  7 

I  So.  Canada  Pow.,  pref.  6  ll^'qOct.  15  Sept.  30  6 

I  Porto  Rico  Rys,  pref..  7  1?^  q  Oct.  1  Sept.  20  7 

Illinois  Power,  pref _  7  1?4  q  Oct.  1  Sept.  10  7 

Do.,  pref .  6  1  q  Oct.  1  Sept.  10  6 

Montreal  Telegraph .. .  S  2  q  Oct.  15  Sept.  30  8 

Howard  Smith  P.,  pref  8  2  q  Ocu  20  Oct.  10  8 

Tuckett  Tobacco  com.  4  1  q  Oct.  15  Sept.  30  4 

Do.,  pref .  7  H4  q  Oct.  15  Sept.  30  7 

!  Can.  Ind.  Alcohol .  8  212  q  Oct.  15  Sept.  30  8 

I  Dom.  Textile,  pref -  7  1  q  Oct.  16  Sept.  30  7 

(  Canada  Cement,  com..  6  l^iqOct,  16  Sept.  30  6 

Can.  Car  &  Foundry, 

pref .  7  1?4  q  Oct.  10  Sept.  26  7 

Do.,  arrears .  7  1»4  Oct.  10  Sept.  26  lOH 

Maple  Leaf  Mill,  pref..  7  \*4  q  Oct.  18  Oct.  3  7 

■  Can.  Explosives,  pref..  7  1*4  q  Oct.  16  Sept.  30  7 

Includes  latest  declaration.  x  Not  available.  a  Pluj?  arrears  paid  off. 


Provincial  Paper  Mills, 

LIMITED. 


DIVIDEND  NOTICE. 

Notice  Is  hereby  given  that  Divi¬ 
dends  have  been  declared  by  ITo- 
Tincinl  Paper  Mills,  Limited,  as  fol¬ 
lows: 

Regular  Quarterly  Dividend  1%% 
on  Preferred  Stock- 

ReguLar  Quarterly  Dividend 
on  Gomnion  Stock. 

All  payable  on  October  fir.st,  1924,  to 
Shareholders  of  record  as  at  close 
of  business  September  1.5th,  1!)24. 

(Signed)  3.  F.  DUNCAN. 

Treasurer. 


CANADIAN  COTTONS 
LIMITED 


Nntiop  is  hpreby  givpti  that  a  Quar- 
tPily  niyidpn<l  of  Onp  and  a  Half  pnr 
cpiit  (I’^jCc)  has  bppn  rtpclnipd  on  the 
rrpforrp<i  Sbnrp.s  of  this  Company, 
piiyablp  tbo  4th  day  of  Ootobor,  1924. 
to  ShniPboldci'H  of  rpoord  the  25th 
Hpptpnibor, 

AI.mo  tbiit  a  Qti.irtPl'ly  ruvidpnd  of 
Two  ppr  opnt.  (2^4)  baa  bppn  dpclarpd 
on  thP  Coinnion  Sbaipa  of  this  Coin- 
Piiny,  p.'iynblp  thp  4th  day  of  Ootobpf, 
19J4,  to  SliarohoIdPi'.s  of  I'pcord  the 
2.51  h  Ppptpmbrr. 

By  order  of  the  Board. 

A.  BRUOF!, 

Rporotary- Treasurer. 
Montreal.  .September  17lh.  1921. 


Montreal  Tramways  Co. 


INTKRKST  ON  HEBFXTrHK 
STOCK. 

Intere.at  for  tbo  half-year  at  the 
rale  of  five  iW'r  renttiin  per  annum, 
will  bo  paid  on  the  lat  day  of  October, 
to  the  regbstered  holdor.s  of  the  De¬ 
benture  .Slock  of  tlie  Montreal  Tram¬ 
way. a  rompiiny. 

No  tr.aii.«ifoi'  of  the  Debenttire  Stock 
of  the  Company  will  be  registered 
during  the  fourteen  day.,  immediately 
preceding  the  first  day  of  October, 
1924.  and  the  tranaferee.s  of  all  De¬ 
benture  Stock  of  the  said  Compan.v, 
which  may  be  transferred  on  or  after 
the  first  day  of  October.  1924.  will  he 
ontllled  to  receive  the  Interest  accru¬ 
ing  thereon  from  said  date  only. 

PATIUCK  DIIBKK. 

He.relary-Treasurer. 
September  5th.  1921. 


Notice  Is  hereby  given  tluit  a'  divi¬ 
dend  of  Ope  and  three-quarters  per 
cent.  (1'14%)  has  boon  declared  on 
the  sAven  per  cent.  (7%)  Cumulative 
Preferred  Stock  of  the  Compjiny  for 
the  quarter  ending  September  30lh, 
payable  October  16th,  to  shaiTholdcrs 
of  renord  Sepfeinhor  .lOth,  1924. 

By  order  of  the  Board. 

JAMES  WILSON, 
Secretary, 

Montreal,  Scatemhor  18th,  1924. 


Montreal  Unlisted  Market 

Furnished  by  Balfour.  White  &  Co. 


Investment  Yields  on  Stocks  and 
Bonds. 


Furoished  by  Watt  &  Watt,  Toronto 
Banks  Div.  Ratp  Price 

Can.  Bank  of  Commero^,  12  1* 

Dominion  Bank  . 12  1*  IHlx.'l 

Imperial  Bank  . 12  1*  180’ii 

MolRone  Bank  .  . 12  147x3 

Bank  of  Montr^^al .  12  2*  243^4 

Bank  of  Nova  Scotia.  .  16'  255x4 

Royal  Bank  of  Canada  .12  2*  2241^ 
Standard  Bank  of  Cana  .12  160 

Ban  k  of  Toron  to . 12  182’^ 

Union  Bank  of  Canada  . .  R  100 

I/oan  &.  Trust  Companies. 

Canada  I.anded . 10  1'^  80x2^  i 

Canada  Permanent ... .  12  184^x3 

Huron  Erin  7  121x1*4 

National  Truxf  12  212x3 

Toronto  Cieneral  Trust  12  210Ux3 

Preferred. 

Canada  Bread  ...  .7  100’*xl*4 

Canada  t'omont  .  7  105*i 

Can.  (Jcnfral  Electric 

(Newi  .  .7  58^x1 

City  Dairy  7  107 

Mackay  Companies  ..  .4  67^^xl 

Maple  lioaf  ^lilling  ...  .7  100 

North  Star  .  7  3  50  1 

Su^cl  of  t'anada . . 7  106 

Common 

Bell  T**!pphone  . 8  136^ 

Brazilian  . 4  48  vg 

If.  N.  Burt  .  10  183 

I  Canada  Cement  . ..6  87 

jC.P.R.  10  1484^x2^ 

(  ity  Dairy  .  3  64  Lj 

Consumers  Gas  .  10  170x2*3 

Mackay  .  .  .7  115xH4 

British  American  Oil . 8  2*  35 

Twin  City  .  4  46 

Ronds 

Bell  Telephone  (1925)  5  lOOV^ 

Canada  Dread  (1941 )  .  6  101 

Canada  Cement  (1929»  6  102‘-^ 

('an.  Steamship  Lines 

(1943)  5  74  . 

("■an.  Locomotive  (1951) ,  6  96*4  ' 

Rio  de  Janeiro  '  19351  5  87  i 

San  Paulo  Tram  (1929).  5  87  i 

Spanish  River— Ex-Talons 

(1931) . .  6  96  I 


Alabama  Traction,  pref . 

Do.,  Common  . 

Alberta  Paciffle  Grain  7%  pref  . 

Do.,  Common . 

Anglin  Norcrosa . 

Arronaut  Gold  .  . 

Belding  Corticelli  7%  pref 

Do.,  Common  .  .  .  . . 

Belgo  Canadian  Paper  Pref.,  x.d. 
1*4^ 

Do.,  Common .  . 

P.randram-Henderaon  7^^  pref., 

x.d.  \  H^'c  . 

Do.,  3*  c  Common  .  .  . , . 

British  American  Oil  Co.  Ltd., 
x.d.2Vf 

Canadian  Car  Foundry  Notes. 
Cooksville  Shale  Brick  pref 
Do.,  Common  . 

Canadian  Weatinghouee  8% 

Common  . 

Cockshutt  Plow  79f  pref 
Dom.  Power  A  Trans.  7^c  pref  . 

Do.,  Common  .  ... 

Dryden  Paper  . 

Eastern  Engineering 

Famous  Players  8*  d  pref.  50% 

Common  . . 

Do.,  Common  ... 

Gunns  Ltd  7^i  pref  . 

Hollinger  Consolidated  Gold 
Mines  18%  x.d.  1%.  1 

International  Milling  7'  o  pref 
Imperial  Oil  12% . 

In^erial  Tobacco  Canada  6% 
C  ommon 

Illinois  Power  pref.  7% 
Interprovincial  Clay  Producta 
Lt(S.,prcf  . 

Keeley  Silver  Mines  . . 

I^aurentide  Power  6% . 

Ixiews  Theatres  Metr.  7^i  pref  . 
Do.,  Common 

Loews  Theatres  Montreal  7% 
Pref 

Do.,  Common  . 

Loews  Theatres  Toronto  7%, 
prof 

Do.,  Common 

Loews  Theatres  Ottawa  7%,  pref. 
Do.,  ('ommon 

Loews  Theatres  London  pref 
Manitoba  Power  Com 
Marconi  of  Canada  1 

Mtl.  City  &  District  Bank  19% 
Mount  Royal  pref  .  . .  ^  . . 

Do.,  Common  ,  ,  . . 

Mutual  Oil  . . 

National  Briok,  pref  . . 

Do.,  Common  . 

National  Steel  Car  .  . 

Paton  Manufacturing  Co.,  Com. 
Robt.  Simpson  6''o  pref 
Sou.  Canada  Power  6%  pref.  .  . 
St.  Maurice  Pow'er  C(v  Ltd., .... 

Starling  Bank  8%  . 

Tram.  Power  . 

Western  Grocers  7%  pref . 


THE  WABASSO  COTTON 
COMPANY,  LIMITED 


BANKS 


Conimprce .  . ,  . 
Hophelaga  .  .  . . 

Molson’s . 

Montreal . 

Nova  Scotia.  . 

Royal . 

Union  . 

*Ex.  Dividend, 


DIVIDEND  No.  27, 


Notice  Ir  hereby  given  that  a  quar¬ 
terly  Dividend  of  One  Dollar  ($1.00) 
per  share  has  been  declared  on  the 
(^apltal  Stock  of  the  Company,  for  the 
quarter  ending  SOlJi  September,  1924, 
pa.vable  on  the  2n(i  October,  1921,  to 
Shareholder.9  of  record  at  the  close 
of  business  on  the  15th  September, 
1921. 

By  Order  of  the  Board. 

JAS.  R.  RITCHIE. 

Secretary-Treasurer. 
Three,  Rivers,  Qiie,,  28th  August,  1921. 


rRKFERENCE  DIVIDEND  NO.  ,7. 
•NOTICE Ms  HEREBY  GIVEN  (hat 
a  qiiaiderly  dividend  of  one  and 
threc-qiiarlers  per  cent,  on  the  Pre¬ 
ferred  .Shares  of  fhn  Company  hits 
been  declared  payable  October  1. 
1921.  to  shareboldcrs  of  record,  Sep¬ 
tember  15,  1924. 

I'.  J.  .MAW, 

.SeerctaiT. 

Hamilton,  Onl,,  Sept.  13,  1924. 


New  York  Curb  Prices. 

Furnished  by  Jonks,  Gwynnp  A  Co. 


Anelo-Amrncun  . 

British  AmiTican  Tobacc 

I  Crntrifugal . 

D.L.  ('oa! . 

Ctlon  . 

I  (toodvf ar  T*rc . . 

Gulf  Oil  . 

Imperial  . 

Int.  iVtf 

Mountain  Products . 

Mutual  Products . 

New  Bradford . 

P»*cr  OSS  Truck . .  . . 

Pcnnock  Dil  . 

F'rairir*  (Til  A  (Jap  . 

Radio  . 

Salt  ("reck  ( ’ons  . . 

Salt  ('m'k  Products..., 

S.O. Ind  . 

Do,,Kv  . 

Do. .  N  V  . 

Vacuum  (»il  . 


(Fumljhed  by  Sl^arson-Hftmwfll  A  Oo.) 


.Am  Agri  Chemical 

Am.  Can  . . 

Am.  Car  A  F . 

Am.  Ico  . 

Am.  Inter.  Corp .  . . . 
Am.  Linseed  . . , , . 
Am.  Locomotive.  .  . 
Am.  Smelting 
Am.  Steel  Foundries 
Am.  Sugar  .  . . 

Am.  Tel.  &  Tel  _ 

A  m .  W oo](7^  . . . 

.Anaconda  ('opper.  .. 
Atchison 

Atlantic  G.  &  W.  I. . 

Baldwin  Loco . 

Balt.  &  Ohio 
Bethlehem  Steel  (B), 
C aMfornia  Petrol .  . .  , 
Canadian  Pacific.,  .. 
(  entral  I>*ather .  .  .  . 
Cerro  dc  Pasco 
Chandler  Motors 
Chicago  M.  &  St  P 
Chicago  Rock  Is  .  , . 
Chile  Copper  Co. 
Chino  Co^er  .  . ,  . 
Colorado  Fuel  .  . .  . 
C’onsolfSatc'd  Gas  .  . 
r ontinentel  Can  .  . . 
C orn  ProducU 
^’rucible  Steel  .  .  . 
C uba  Cane  Sugar  .  . . 
Columbia  (ias  .  .  ..  . 
Endicott  J 
Erie  Paiiroad  .... 
Famous  Players  .  . . 
General  Electric  . . , 
General  Motors  ..  . 
Goodrich 

Great  Northern  pref. 
Great  Northern  Ore 
Gulf  States  Steel 
Inspiration  Copper  . 
Internal.  Harv.  N.J. 
Internat.  Nici^ 

Int.  Mare.  Marine. . 

Do.,  pref 
Internal .  Paper 
Kelly  Springfield 
Kennecott  Cnpprr  .  . 
Lf'high  Valley  .  . 
Maxwell  Motors  .  . 

Miami  Copper  . 

Mjssouri  Pacific  . , .  . 
National  Enamel  .  .  . 
National  Lead 
Nevada  Consol  Cop 
N»  w  Haven 
Northern  Pacific 
Pan.  Amer.  Petrol  . 
Pennsylvania  R.  R 
Pere  Marqiictte 
Pimta  Sugar  .  .  . 
Pierc?  .Arrow 
Pressed  Steel  Car 
Ray  Ccn.  Copper 
Reading 

Republic  Iron  &  S  .  . 
Rriyal  Durrh 
rit.  Louis  &.  S.  F 
Sinclair  CoT^solidaied 
Sloss  Sheffield 
Southern  Pacific 
Southern  Railway 
Do  ,  pref 

Stromberg  Cr  .  .  . , 

*Studebaker 

Texas  Oil  .  .. 

Texas  Pacific 

Tobacco  Prod.  Co 

Union  Pacific 

Tt.  S.  In<luBt.  Alcohol 

If.  S.  Rubber  . 

U.  S.  Steel  . 

1)0..  pref  . 

Utah  Copper . 

Vanadium  . 

Weetinghouse  . . 

White  Motor  . ,  . . 
Will>’*-OverIand 
Wilson  Packing  Co . , 
Worthington  Pump .  . 


Abitibi  Power 
Paper  Co.  Limited 


Woods  Manufacturing  Company 

M.MITKD 


rREFERKED  STO(  K  DITIDEND 
NOTICE. 

Thn  rognlar  qiiartrriy  (fividend  of 
one  and  threr- quarters  per  rent. 
(Uli^rl  on  the  PliEFEHRED  STOCK 
of  WOODS  MA.M  FAi'TURINO  COM¬ 
PANY,  ETMITIT),  for  fhn  quarter 
ending  Septetiiber  90tb.  1924,  has 

b(  en  deriart  il  payable  October  l.st, 
1921  to  sbnreliDlders  of  record  ,Sep- 
tnnber  26tb,  192 1. 

By  order  of  the  Bo.ard, 

JOHN  T.  F.  KEENE, 
Secretary-Treasurer. 
Montreal,  Seiilember  19,  1924. 


DIVIDEND  NOTICE. 

Notice  is  hereby  given  that  a  qiiar, 
ferly  dividend  of  U'-,''?'  has  been  de- 
elared  on  tlie  Preferred  stock  of  The 
Abitibi  Tower  A;  Taper  Company, 
Elmitod.  payable  October  1st,  1924, 
to  shareholdt'i's  of  record  at  the  close 
of  business  September  the  2bth,  1924. 

By  order  of  the  Board. 

W.  if.  SMITH, 

Sec  ret  a  r  y-T  rea  s  u  rer. 


Canadian  (ar  &  Foundry 
Company,  Limited 


Standard  Oil  Stocks. 


1 —  .5nglo.  Amerioap  ... 

2—  .Atlantic  Rfg.  Com  .  . 
3  -  .Atlantic  Rfg.  pref 
4—  Buck  Eye  Pipe  Line. 
5  — Eureka  Pipe  Line..  .. 

6— III.  Pipe  Line  . 

7  Inperial  Oil 

a-  Indiana  Pipe  Line 
9—  International  Pete 
10— National  Traneit  .  .  . 
11  N.Y.  Transit 
12— Northern  Pipe  Line.  . 
18  '  Ohio  Oil 

14 —  Prairie  Oil  A  Gas  . 

15—  Prairie  Pipe  Line  . . . 

16—  Southern  Pipe  Line. 

17—  South  Penn.  Oil  ... . 

18—  Stan  Oil  of  Cal  . 

19—  Do.,  Ind  . 

20—  Do.,  N.J..  ComT  . . . 

21—  Do.,  N.J.  pref 

22—  Do.N.A'. 

23—  Union  Tank  Car  Com 

24  -  -  Do. ,  pref  . 

25 — Vacuum  Oil  . 


\OTK  K  OU  IIIAtDDMl. 

Notice  i.s  berehy  given  llial  divi¬ 
dend  of  throe  Hltd  one-half  tier  eent. 
(.Toc^)  on  the  |iii id-iiii  pi  efororico 
stock  of  the  C’oinpan.v  has  lio-n  de¬ 
clared  payable  on  October  inth,  1921, 
to  .Sbai  eholder.»  of  record  |ite|iiiir.| 
26lh.  1921.  being  one  and  I  hi  ec-i(uar- 
teis  per  rent  (1  a'.i)  on  aecoiint  of 
arrears  and  one  and  I  hrrr -<(iiarler.s 
per  c.  nt  tot  the  qiiarlci  end¬ 

ing  Seplembrr  .'irtih.  1924. 

By  Order  of  the  iV.aid 

A.  C.  BOl.'DNK. 

Heel  etary. 

Montreal.  Sept.  22nd.  1924. 


NOTICE  OF  DIVIDEND. 

A  dividend  of  Ono  Dollar  ($1.00) 
per  .share  on  the  Common  Stock  of 
DOMINION  TEXTILE  COMPANY, 
I.l.MITED,  ha.s  been  declared  for  the 
quarter  ending  39th  September,  1924, 
payable  October  1st,  to  shareholders 
of  record  Seiit.  loth. 

By  order  of  the  Board, 

JAS.  H.  WEBB, 
Secretarv-Treasurer. 
■Montreal,  September  2nd,  1924. 


Howard  Smith  Paper  Mills 
Limited 

DIVntEND  XOTM  E 
on 

TRF.I  I  RREI)  STOI  K. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  2%  on  the  Preferred  Stock 
of  the  HOWARD  S.MITH  TAI  i.lt 
.MILLS.  LniTJ'EI).  has  been  declared 
for  the  quarter  ending  Ibe  20tb  day 
of  September,  1921,  p;iy.able  on  the 
2iltli  day  of  October.  1921.  to  Share- 
fiolders  of  record  at  the  close  of  busi¬ 
ness  on  the  Tub  day  of  October,  1921. 

By  Older  of  the  Board. 

HARol.D  CRABTREE, 

Secretary. 

•Montreal,  Seplerulier  22,  1921. 


Investment  Returns. 

CorapilH  by  Oswald  *  Drirkwster 


Div.  Yield 

Rat*  Prie* 

. .  4  St'i  6  96 

.  6  68H  6  76 

8  1.36'4  5  86 

.  4  49*8  8  10 

.  7  87'/i  8  00 

.  6  86  6  98 

.  7  106'i  6  87 

, .  7  78'^  8  92 

, ,  8  103'ti  7  73 

.  6  89'i  6  70 


.Abitibi  . 

Asbestos  Corp,  pref  . 

Bell  Telephone  , 

Brtxil 

Can.  Car  ft  Foundry  pref. 
Can;  Cement 

Do.,  pref . 

Can.  Converter* . . 

Can.  Cottons  . 

Do.,  pref 

Can.  Gen.  Elec.,  pref.  (par 

value  $50.) . 

r.p.R.  . 

Dom.  Bridge  . 

Dom.  Glass . 

Do.,  pref  . 

Dora.  Textile  . 

Do.,  pref  . 

Howard  Smith  . 

Do.,  pret  . 

Kvn.  Power  . 

Lake  of  the  Woods  . 

Do.,  pref  . 

Laurentide  . 

Maekay  . 

Mont.  Cottons . 

Do.,  pref  . 

M.L.H.  ft  P . 

Mont.  Tram 

Nat.  Breweries  (Par  value 
$25.) 

Ogilvie  Flour  .  . 

Ont.  Steel  Products 
Ottawa  Power 
Penmana 


Foreign  Elxchange. 

Quotations  by  Union  Bank  of  Canada. 

Demand 
.  4  47.(4 

a  0438^ 
.  .1395 

.0478ij 
1722 
1015 
0.527 
.3860 
'  2656 
1899 
1527 

loted  at  Par 


Dominion  Textile  Company, 

LIMITED. 


IHVIDE.vn  NOTH  E. 

Notice  i.s  hereby  given  fh.Al,  a  divi¬ 
dend  )ias  been  dcclaia  <1  for  the  (|iiar- 
ter  ending  Detobei  3td,  1;I2I.  of  one 
and  tlirpe-((uarterx  pej  eent.  (I'i*;) 
on'  Trefeired  .‘4toek,  payable  Octobfi 
liith.  1924.  to  Shareholders  of  record 
at  close  of  husinep.s  cirtoher  (fid,  1924 
Py  order  of  the  Board 

J  A.  f-EH.MAV. 


Sterling . . 

Italy  . 

Norway  - . 

Belgium  . 

Denmark  . 

Brasil  . . 

France  . 

Holland .  •  . 

Sweden  . 

Switscrland  . 

Spain 

Canadian  funds  in  New  York  are 


I  NOTICE  OF  DIVIDEND. 

I  A  dividend  of  one  and  three-quar¬ 
ters  per  cent.  (1%%)  on  the  Pre- 
ferreii  Stock  of  DO.MINTON  TEX¬ 
TILE  COMPANY,  LI.MITED,  has  been 
declared  lor  the  quarter  ending  30th 
September.  1924,  payable  October 
Kith,  to  sbareholder.s  of  record  Sept. 
30th. 

By  order  of  the  Board, 

JAS.  H.  WEBB, 

Secretary-Treasurer. 


Canadian  Industrial  Alcohol 

COMPANY.  LIMITEB. 


N.  Y.  Cotton  Exchange  Prices. 

FurnUhed  by  Jenks.  Gwynne  &  Co. 

Open.  High  L'lw  UloFing 
2269  2317  2278  2282-84 

2882  2340  2306  2313-15 

2.345  2363  2.325  23.30  trad. 
2320  2325  2300 

2373  2386  2340  2350-52 

2296  2315  2275  2280-83 

2375  down  40. 


SALE  OF  TIMBER 


January 

March 

M  ay  .  . 

July 

October 

December 

Spot  Cot  ' 


DIVIDEND  NOTICE. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  two  and  one-half  per  cent 
(2Vy/^)  has  been  declared  on  the 
Capital  Stock  of  this  Company  for 
the  quarter  ending  30th  September, 
1924,  payable  15th  October,  1921,  to 
shareholders  of  record  at  the  close 
of  business  30th  September,  1924.  be¬ 
ing  a  dividend  of  eight  per  cent. 
(894)  for  the  year. 

By  order  of  the  Board  ’ 

S.  G.  TURNBULL,  - 
Treasurer. 


Tender.'!  will  he  received  by  the  iin- 
der.'Ogiieil  up  to  and  ineliiding  Wed- 
iieMlii}.  Oetdbei  hill.  1924,  for  the 
light  to  cut  the  tiinhor  on  an  area 
designated  an  liertli  M.  1,  Dl.striet  of 
Kenoia,  having  an  aiea  of  29  .square 
iiiilei!,  more  <1  le.sp. 

Further  particular.s  may  be  obtain¬ 
ed  upon  appliiation  to  the  undersign- 
^ed.  or  to  Mr.  ,)ae.  M.  C.  Smitij.  Acting 
Crown  Timber  Ag»nt,  Kenora. 

J.t.MES  LYONS. 

Alinisle'-  of  I.andK  and  Forests. 

•  rc.B. _ No  unauthorized  publication  of  this 

Notice  will  be  paid  for. 

Toronto.  September  17th,  1924.  i 


Public  Service  of  New  Jersey  4 
Quebec  Power,  pref  . .  .7 

Snawinigan  7 

Sherwin  WilltamB  . 6 

Do.,  pref  7 

flo.  Can.  Pow.,  pref  . 6 

Spanish  River . 7 

Do.,  pref. . 7 

Stael  of  Caoads . . 7 

Do.,  pref  . 7 

St.TjSW.  Flour  . 6 

St.  Maurios  Paper .  6 

Twin  City  . 4 

AVabstso . 4 

Winn.  Elec., -pref . 7 

••New  York  Price. 


We  ftuy 

Cockshut  Plow  pfd. 
Massey  Harris 

G.C.  Williams  &Co. 

McKinnon  Bldg.  -  Toronto 

Phones;  Main  J727 -2247- 10% 


She  f  fnannal  iimes 


MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS 
HOIJSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURnTtURE,  etc.  ESTIMATES  FURNISHED 
ror  niTpACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC. 


Canadian  Stock  Market  Averages. 


469  UNION  AVENUE  -  • 

nAkin  adequate  work-  j  "hrmarket  which  seems  to  be  backed  1924  (Ist  half) . ^ 

nATItllall  RflNIIlne  capital  have  also  operated  In  the  ,  by  quiet  optimism.  MONTH 

|fll||r|I.ll  D  U  ll  M  sa^  connection.  The  lack  of  power  I  ^  *  m  10  Preferr 

increased  costs  at  least  20  per  c®"*- ]  the  EARNINGS  POSITION  of  the  Month  Stocks 

■  AOIIf”  ni  AAIC  IlL  <'oats  are  fisured  on  the  amount  ot  ^  Canada  Power  Company.  January .  84.01 

|\x||p  PI  IINN  yr  ore  that  Roes  through  the  mm  rather  a  parUcu-pgbruary .  g4  04 

liJwVb  I  ■■flllw  'wl  , ban  on  the  amount  broken.  larly  gratifying  one.  the  company ,  March .  85.61 

J|||Q0A|^A||T  Oyi  n  a  fair  cost  as  they  are  constant  y  ;  regards  gross  and  net.  For  the  ^  . 

AnlllllTlAU  I  llULU  broken  ore  In  the  stopes, .  months  of  the  current  . . 

Hifuuivf^  | 

Mating  Trfd  Srtllemenl  of  Fin-i-JJ.;”,  ft  S?  K-'™  »' 1  “Xd  o." » “  offi,”.": :  M  08 

ances  Will  Quickly  Bring  Mine  I  ^be  ore  now  being  broken.  noteworthy  that  operating  November .  oc  an 


TELEPHONE  PLATEAU  6261 


. -  « 

i  V  ♦»,  i  30  Active  1 07.06  Sept.  . 

I  CTRENGTH  CONTINUED  to  be  theP’'  '  ,oi  04  Sept. 

keynote  of  the  averageH  for  the!  10  •  '  nc  oa  U 

‘Canadian  stock  market.  As  at  Sep- j  15  Comm.  .  95.93  March 
tember  20  the  average  price  for  30  j  5  Utility.  .  152.94  Aug.  3 
i  selected  stocks  had  risen  to  a  newhlgh  ■  _ — 

level  at  107.06,  a  gain  of  0.14  point  for  YEARI 

I  the  period.  Since  that  time  the  daily  | 

I  average  has  registered  a  further  ap- 1  10  Preferr 

predation  to  107.29.  •  Year  qv 

;  On  September  20.  the  average  price!  1954 .  80  87 

I  of  10  preferred  stocks  went  to  a  new  |  .  83  04 

I  high  at  101.94,  a  gain  of  0.08  point;  1916 . .  83.61 

16  common  stocks  advanced  0...0  ^  1917 .  80.86 

point  to  95.46.  or  within  0.06  Polnt  of  JOIS .  79.88 

'  the  previous  year;  while  the  5  public  . . .  93.48 

uUlity  stocks  averaged  162.14.  OP|1920 . .  g  46 

,  Whllfgains  are  not  large  they  In-  1922  !  i-'.  !  ! ! ! ! '. !  i  i  ”  90  46 

dicate  a  b,ifV.'.‘.’ .'  98 : 49 


MOVEMENTS  OF  THE  WEEK. 

High  Low 

1924  ^^24 

1 07.06  Sept.  20  101.74  May 
101.94  Sept.  20  95.10  Jul.  12 

95.93  March  89.61  May 
1  52.94  Aug.  30  140.83  April 

yearCy  averages. 

10  Preferred  15  Common 


Week 

Sept.  20  Change 
107.06  +0.141 

101.94  +0.08 

95.45  +0.20 

152.14  +0.06; 


to  Paying  Basla  —  Reduce  | 
Costs  to  Below  $6  —  Pro-  j 
visions  of  Issue  With  7  5  Per , 


1  niilldliig  Ore  Reserre.  -  expenses  have  risen  in  the  period,  December .  9b  ,  hu 

j  For  every  100  tons  but  this  la  due  In  a  measure  to  tbe  10  Prefer) 

they  are  adding  28  '  ^act  that  operations  have  expanded  19*8  Stocks 

i  reserve.  In  other  words  stoplng  costs  of  material  and  Month  . 


10  Preferred  15  Common  5  Utility 
Stocks  -Stocks  Stocks 

80  87  50.21  137.32 

8.3.02  67.51  Hioft 

83.61  60.40  144  90 

80.86  62.31  130.87 

79,88  66.26 

93.48  86.63  133.43 

96  46  93.41  111.86 

8371  71.62  106.98 

9046  81.92  122.64 

9561  •  92.37  129.88 

98  49  92.76  143.74 

MONTHLY  AVERAGES. 

10  Preferred  16  Common  6  Utility 
Stocks  Stocks 

84.01  66.98  114.28 

84.04  69.12  115.06 

85  61  73.67  115.96 

87  61  79.18 

8998  81.69  12120 

9024  83.45  122.46 

91  40  83.89  123.60 

9271  97.66  127.30 

-9333  88.05  127.42 

^l08  89.25  126.62 

96.16  88.98  J24.64 

96.80  90.76  126.16 


10  Preferred  16  Common 
Stocks  Stocks 


Cent,  of  Net  as  Sinking  Fund ;  ^osts  instead  of  being  $2^57.  shouW  ^igh.  After  taking  96.03 

and  Conversion  Privilege.  be  $1.90  per  ton,  t‘8U'lng  .  care  of  costs  amounting  to  $436,689  March .  96.71 

_ _ _  'amount  broken.  «+ c  95  $384,429  a  year  ago,  an  K** '  ’  ' '  I ; ) i ! .  96.86 

..  .J  Gold  1  t^at  whereas  July  cof «  j+f/  increase  of  $61,260,  net  earnings  for  .  . 

Shareholders  .  4;’ tiona’it  Gold,  jbey  really  should  be  $6.14.  ^be  eleven  months  are  up  $49,738.  Net  .  93.38 

nftiiiH  nt  the  porcial  mootinpr  call  aiv  mnnths'  ore  iR  broken  _  ce;iOfiQi  as  . .  ne  ei 


Shareholders  of  . ,  per  ton.  they  really  should  ne  eleven  months  are  up  $40,738.  Net  ?;,np .  ^  96.38 

Limited,  at  the  special  m^tmg  call-  months'  for  the  period  reached  $519,894  as  . 96.61 

ed  for  the  purpose,  imanimously  ap-  bead,  sloping  cost  will  be  based  on  ®  ^  ^  ^  ,jb  $470,156  In  the  1923  .  96  00 

proved  bv  over  two-thirds  vote,  the  ■  '  of  ore  milled.  Transpor-  contras^o  wun  .August  . 

^rVo^al+f  the  directors  to  issue  I $20  a  ton  on  con-  eleven  montha  ^  .  94  22 

.'5250,000  of  first  mortgage.  5-year.  6  „ct  whereas  previously  they  were  j  October . 

per  cent.,  sinking  fund,  convertible  the  railway  comnleted  to  FAILURE  OF  THE  board  of  dlrec- ■  November .  6 

gold  bonds,  dated  September  1.  1924.  l+'^binfoui-  miles  of  the  mine,  they  |  tors  of  the  Canadian  Industrial  Alco-  December . .  96.38 

The  meeting,  which  was  well  at- 1  approximately  $1,000  a ,  boi  Company  to  declare  the  extra  jO  Prefern 

tended,  listened  to  the  re.ading  OJ' ij^onth  Coal  will  save  $180  a  month,  ^t^j^end  for  the  laet  quarter  of  the  j^enth  .  Stocks 

.T.  H  Rainville.  the  president,  of  the  ^  ^  for  fuel.  year,  at  their  meeting  this  week.  January .  96.36 

by-law  providing  for  the  lesue,  and  a  ^.jj  f.,|f  ]„fo  Kxpense.  causad  some  disappointment  on  February  .  98.84 

number  of  question.^  were  asked,  j^inville  stated  that  costs  gf^eet.  After  the  meeting  the  state- 1  '  ' .  99.39 

which  resulted  in  placing  the  matter  bave  not  been  really  high,  consider-  jjjgjjf  ^^s  made  that  the  regular  2  1-2  I  April  .  99.66 

within  the  comprehension  of  those  ^be  difficult  circumstances  un-  p^j.  the  quarter  had  been  de-  ' .  98.40 

pre.sent.  The  questions  seemed  to  yvhich  the  property  has  been  op-  blared,  bringing  the  dividend  for  the  .  •  98.90 

he  for  purposes  of  elucidation,  and  and  that  the  item  will  be  ma-  ^p  g  cent.  It  Is  payable  j^jy .  98.60 

not  critical  In  any  sense.  .terially  reduced.  Bringing  October  15  to  shareholders  of  record  i  ^  ^  ^  ^  ^ ,  101.04 

Provisions  of  Issue.  |„p  to  200  tons  a  day  will  also  reduce  September  30.  .1,  u/criri 


10  Preferred  15  Common 
Stocks  Stocks 

96.36  93.73 

98.84  96.26 


6  Utility 
Stocks 
124.79 
126  21 
130.06 
130.76 
131.69 

132.23 
128.60 
129.41 
131.71 
132.48 

134.24 
136.67 

5  Utility 
Stocks 
141.92 

143.17 
142 . 63 
140.83 
144,86 

149.17 
149.94 
162.10 


j  up  to  200  tons  a  day  will  also  reduce  September  30. 


Refore  nlaclng  the  motion.  Mr.  •  costs,  even  with  present  heavy  de+  h  had  been  predicted  that  either  a | 

Rainville  recounted  the  causes  mak-  |velopment,  so  *^*^®'*-  ”  j^d  when  ^  an  initial  pay- ,  Wpgk  Ended 

rng  thrste?  necessary,  outlined  the  $5  to  $6  a  ton  may  be  expected  when  ^  jp  p^^  t 

purpose  to  which  Proceeds  amuld  be  operati^^^  decided  . 


It  had  been  predicted  that  either  a 


Failure  of  the  dlrec- 


WEEKLY  AVERAGES. 

10  Preferred  16  Common  5  1 


^nnlied  and  also  lead  a  lengthy  re- 1  In  the  nine  months  '  "..  '  tors  to  take  this  action  means  ^^at  .g'." .  96.70 

port  from  the  mine  manager  cover-  Laren  took  charge  J*]®  ^  g  i  shareholders  can  look  forward  to  no,  jp .  98  66 

fng  the  work  acromplished  during  broken  ore  reserve  has  increase  6,  gpepfai  considerations  for  U  23 .  98.86 

the  pa.st  nine  month*.  1 25!)  tons;  partly  and  developed  ore  ,  ^ff^r  the  j  2 .  99.12 


under  de-  i  u 


It  was  explained  that  there  is  j  has  doubled.  and  '  result  of  the  meeting  had  PecomH  Aug!  9'’.’.’ .  99+4 

presently  authorized  and  outstand- 1  velopment  on  the  625-foot  le  known,  those  who  have  been  bullish  Au|.  !•; .  99.39 

Hg’ $4  000,000  of  common  shares.  Of  the  possibility  for  5‘J‘''  ‘  on  the  stock  for  months  past  imme- |  Aug  23 .  c  J 

the  bonds  authorized  to  the  extent  of  I  greatly  enhances  the  future  e  revised  their  ideas  and  are  Aug.  30 .  100  68 

.$600,000.  there  would  be  presently  ]  property  P^niTrani  looking  for  the  next  dividend  gepf.,  . .  101  55 

issued  $250,000.  which  would  be,  meeting  to  result  in  the  elevation  of ;  ggpt.  13 . 

avalLble  to  shareholders  pro  rata.,  Mr.  am  c^^^  the  dividend  to  the  10  per  cent,  basis. :  Sept.  20 .  101.94 


Stocks 
90.20 
91.07 
91.30 
01.61 
92.12 
93  94 
94.19 
94.48 
96,04 
05.  B1 
96  2S 
05  45 


6  Utility 
Stocks 
150,24 
160.23 
149.98 
149.80 
149.30 

161  29 
161.88 
132  82 

162  94 
162.09 
162.08 
152.14 


Average  for 
30  Stocks 

74.96  , 

80.97 
86,36 
79.92 
80.19 
96.06 
96.60 
83.21 
91.63 
99.69 

103.16 


Average  for  I 
80  Stocks 
80.47  ' 

81.76  i 

84.66 
88.32  j 
91.04  I 
92.21  1 
98.00  i 
92 . 83  I 

96.87  ' 
97 .08  i 
96.96 
98.40 

Average  for  i 
30  Stocks 

98.63 
100.80 
103.70 

103.87 
102.33 
100.37  I 

97.23  I 
97  66  ! 

"  93.90  I 

97.66  ! 
97.93 
99.28  j 

1 

Average 
for  30  Stocks; 

102 . 63  1 
104.27  I 

104.86  I 
102.68  ! 
101.74 

102 . 87 

103.66 
106.04 


Average  for 
30  Stocks 
103.08 
103.47 
103.63 
103.78 
103.99 
106.20 
106.  M 
106.18 
106.57 
106 . 89 
106.92 
107.06 


McDougall  S  Cowans 

Members  of  the  Montreal  stock  Exchange 

130  St.  James  Street 
STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York 


We  Offer  „  «  ^ 

ACADIA  APARTMENTS,  .LIMITED 

61^%  First  Mortgage  15  Year  Sinking  ^oUl  Bond^ 


Dated  Sept.  Ut,  19U 


Price  98^ 

and  accrued  interest  to  yield  6,65% 


JOHNSTON  -■’WARS 

171  St.  James  St.,  Montreal. 

„  .  Montreal  Stock  Exchange 

Members:  Toronto  Stock  Exchange 

Direct  Wire  Connections 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 
Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


t’L"bonTsTl"f‘M)  and  accrued  interest  I  $25,000;  sinking  for  625  to  1.000  foot  declared,  some  confusion  was 

the  bonds  at  U  di  r.wincs  IpvpI  $20,000-;  development  on  1  oO,  created  by  the  fact  that  the  rate  was 


..V  ontion  diawings  level  $20,000-;  developmeni  on  <  .jv,  by  the  fact  that  the  rate  was 

?or  retirement'  I  be  Ide  by  lot.  ;8?5  amil.OOO  foot  levels  $40,000.  2  1-2  per  cent,  per  quarter. 

The  bonds  are  convertible  at  anv  time  1  Trunsitory  (  ondltioii.  |  At  that  time  it  was  stated  that  this 

IfiL  one  wL  at  the  holder’s  option.!  Rainville  drew  a  Parallel  to  change  would  bring  the  full  year’s 

mto  common  stock  at  the  rate  of  .$101.  i  Argonaut’s  position  in  the  ceases  of  ^j^idend  to  8  per  cent, 
bond  100  shares  of  stock.  Meint.vre  and  Teck-Hughofl.  Loth  of  jj,  that  the  present  declara- 

Appn,.«.»  r»,s?'frwf„T£.''iroubr»s: 

„B«rall«P.  and  por-  !Se  north-  Tenk-Hu.hea  ho.  llnnl-  *' . , . .  per  cent, 

mine.  ilnuldnting  present  dated  its  bond  debt  and  Is  con  Second  quarter..  U/G  per  cent, 

tion  will  go  to  llq  s  ..  I  Q  rtivtdend  on  the  stock.  Third  quarter. .. .  91^  T^or  rpnt 

Fourth  quarter... 


WATT  &  WATT 

MEMBERS  TORONTO  STOCK  EXCHANGE 

Private  wire  connections  to  all  important 
financial  centres. 

6  JORDAN  STREET  -  adel  jim  -  TORONTO 


created  by  the  fact  that  the  rate  was  j  c.Bsider  the  co««eeotive  pr*Kre»»  or  — 

raised  to  2  1-2  per  cent,  per  quarter.  |  to  year. - - - - — - -  I  prepared  a  special  bullftin  dealin 

U  that  time  it  was  stated  that  this  - -  - - -  '  »  '  ■•111  gl'^l  M  i||  ■  with  the  position  and  possibilities  oj 

jhange  would  bring  the  full  year’s  |  ■  Kl  II  .^^1  CANADIAN 

‘1fo"rdeV%Lrthrpresent  decl^^^^^  o/  IPcefe .  C  If  T  f  T  1>  T  TT  F  C  i  MMUPPM  INHIKTRIAI 

ion  may  not  create  further  confu-  J>o1nfin<S  to  -  -  -  O  -U  V.4  ^  -l-\  i  X  X  X-J  kJ  I  ■  11  ■  1  PJ  ■  3  ■  J  I  X  ^  |ll|^Ul3  |  Itl/lli 

ilon,  the  following  details  of  the  com-  _  I  ■  ^  ^  , 

pany’e  dividend  payments  for  1924  -  — '■*  II  P  0 1|  O I 

ire  presented:—  mr  *  Fniiiulrv  Tompanv,  of  snbsidiariee  amounted  to  $83,393,-  |  I  Sfllwi  W  il  L  V  V  li  V  Id 

First  quarter....  1%  per  cent.  ,  /  VdesHtch  6S2.  an  tnciH^se  of  $3.1^^^^  - 

Second  quarter..  per  cent.  ;;'™“®'l;bprst  n  S  the  rolling  mills  fnorrespondtng  period  of  1923,  while-  j  NATinNAT 

•rhlrd  quarter....  f PC^  cen  ■  ]  there  are  busW  en-  net  available  for  dividends  for  the ,  '  KAllUWnL 

Fourth  quarter. . .  2‘^  per  cent.  ,  of  the  co  $6,312,835,  an  increase  of  |  )|Q^oiltiedlStDCkEX)^^  i  n  n  ri  111  r  H  I  F  P 

Total .  8  percent,  i  ^  ^  I  ,  BREWERIES 

Should  the  directors  decide  to  hold '  „  ,  ^be  first  time  that  work  Thunder  Bay  Pulp  &  Paper  Pom-  MONTREAI.  'f  ' 

to  the  8  per  cent,  rate  for  next  year  ;  J^®  bcscrlption  had  been  carried  pnn^.  Limited;  The  addlUon  to  the  |  _  Copy  supplied  on  request  without  charte 

then  the  first  quarter  payment  will  I  be  mill  at  Amherst.  The  plant  company’s  plant  at  Port  Arthur  1  ■— s;g^;===Sy  i  ^  «  O  n 

revert  to  a  2  per  cent,  level;  but !  Amherst  has  not  been  operating  which  was  commenced  in  the  spring  .naig  DTOS.  GL  L#0. 

should  the  Street’s  Ideas  prove  eor- 1 fo^  gome  time  now,  and  ’of  this  year  and  which  increases  the'  MEMBERS  MONTREAL  STOCK 

reel,  and  It  he  decided  to  go  ahead  -be  report  undoubtedlv  indicates  capacity  of  the  plant  from  60  to  quarter  ending  September  30.  EXCHANGE 

on  a  10  per  cent,  basis,  then  the  !  throughout  the  company’s  tons  of  groundwood  pulp  per  day  was  ,g  to  the  fact  that,  on  g3  Notre  Dame  St.  W.,  Montreal 

present  rate  of  2  1-2  per  cent.  Por|mtiis,.  ‘  The  steel  industry  Itself  has  p„t  in  operation  at  the  end  of  ‘^st  |  C)f  the  serious  jitney  compe- 1 

quarter  win  be  continued.  been  undergoing  steady  improvement  week.  Ititlon  experienced  by  the  company,  1  _  _  _  - ^ 


News  of  the  Week. 
Relating  to  -  -  - 


SECURITIES 


irebreTnels,  ‘reaX  a  "bala'ncT  of  |  sidering  a  dividend  on  the^ 
cash  in  the  treasury,  which  will  bo 
applied  towards  working  capital,  in  rrsuill  AO  NUMMARY  OF 
view  of  the  unsatisfactory  power  I  TABVLAK  ovmmnis.  1 

situation,  the  company  plans  to  ex-  j  ««|fi  a  »  fimADTC 
pend  $35,000  on  a  transmission  line  ,  AM|MI|JII  ULUnKlN 

wnlch  will  bring  to  them  power  from  ,  illlllUnL  lllil  Via  IV 

the  Quinze  development  in  quantities  1  ^ _ 

.•it  .-equired.  While  this  represents;  .  .  • _ Works 

a  big  cash  outlay,  the  company  will  |  Dommion  Enguieenng  worns. 
bo  refunded  thioiigh  a  deduction  of  balanc'K  siikkt  as  at  maa'  .ai, 
20  per  cent,  in  their  monthly  power; 

Kill  Rv  this  moans  they  wlU  bo  us-  ! 

sureJ  pt  a  return  from  this  outlay.  !  ..  $3,406. .S58 

Rejuiy  Borrowed  Shares.  ;  pattern.s.  Jigs  and  fixtures, 

11  was  brought  out  at  the  meeting  ^  small  tools . _ 

that  in  the  past  a  number  of  share-  !  { 

holder.s  have  loaned  shares  to  *he  ;  m  bank..$ 

company  which  were  sold  in  the  open  ;  Accounts  and  bills  recelv- 
inarket  and  proceeds  of  these  sale.s  1  able,  loss  (.'.i 

applied  to  operations.  These  shares  •  Work  Jn^progre.ss . . $.,243,618 

'  will  be  ro-pnrehased  by  the  company  ^  - 

at  the  lower  market  presently  exist-  inventories  of  materials  and 


pany  B  uiviucuu  pa/nieuvo  iw*  ^  - 

are  presented:—  ,  mr  *  Fniiiidrv  Tompanv,  of  siibsidiariee  anwrunted  to  $83,393,- | 

First  quarter. ...  1%  per  cent.  <  «  j  to  a  despatch  652,  an  inciHwse  of  $3,182,173  overthc ! 

Second  quarter..  per  cent.  ‘bprst  n  S  the  rolling  mills  cwrespondtng  period  of  1923,  while- 

Third  quarter....  2%  per  cen  .  '  there  «et  available  for  dividends  for  the 

Fourth  quarter...  2»^  per  cent,  .ofjhe  co  $6,312,835,  an  increase  of  | 

m..,-!  8  nor  cent  i  dred  tons  of  reinforcing  rods  to  be  $519,876. 

.  "  P®*^  ®®"*‘  Uiaed  for  construction  work  in  Mont-  , 

Should  the  directors  decide  to  hold '  ^be  first  time  that  work  Thunder  Bay  Pulp  &  Paper  Pom- 

to  the  8  per  cent,  rate  for  next  yearj^j  description  had  been  carried  pnn^.  Limited;  The  addlUon  to  the  I 
then  the  first  quarter  payment  will  I  be  mill  at  Amherst.  The  plant  company’s  plant  at  Port  Arthur  1 

revert  to  a  2  per  cent,  level;  but !  Amherst  has  not  been  operating  which  was  commenced  in  the  spring 

should  the  Street’s  ideas  prove  cor- 1 for  some  time  now,  and  ’of  this  year  and  which  increases  the' 


Total .  8  per  cent. 


Mtembars 

Minailreol  StodkEnibaii^ 
17  St  John.  St* 
MONTREAL  ^ 


revert  to  a  2  pi 
should  the  Strert 


quarter  will  be  continued. 


on™e  preforr^^etock  of^the*r)uVuth- i  Ford!  Motor  Company  of  <!anada,  tion;  Darnings  of  the  company,  after  ;  of  the  dividend.  The  pre- 

S3.430.324  Superior  Traction  Company  did  not  I  Umited.— According  to  advices  from  intcre-st  charges,  amounted  to  $»,oia  stock  Is  cumulative. 

$  14,264  pa  n  .mirnrlsp  to  the  financial '  iiofr-nit  fh*  Comnany’s  plant  may  for  the  month  of  July,  an  mere  - - - - 


during  the  past  month. 


'eek.  titlon  experienced  by  the  company,  1 

1  warnings  for  the  year  to  date  have 
Jamaica  Public  Berrice  Corpora- ;  been  sufficient  to  warrant  the  j 


'^•"'^Vcome  as  a  surprise  to  the  financial ;  Detroit  the  Company’s  plant  may  for  the  month  “ Jjj®rb®^ ! 

407  656  I  district.  The  president.  A.  M.  Robert- ;  soon  be  running  five  days  per  W3^k  of  $3.i26  over  thm  same  month^or , 
Ison,  states  that  net  earnings  were !  to  improved  conditions  and  last  year,  f  ^®*  „  _  f^ter- 1 

I  not  sufficient  to  meet  the  dividend  decidedly  good  buying  In  Toronto,  ended  M 

69,197  Jor  the  quarter  ended  September  30.  kj^^j^dton  and  Ixmdon.  Lately  the  est.  amounted  to  $102,970.  1 


SHAWINIGAN 


reply  10  a  nuestion  as  to  whether  ; 
such  .‘■■hari-hoideTS  would  be  permit-  | 


Total  As.-net.x 


ted  to  r-.  rept  8  pr-  cent,  bonds  dol- 1  (’oinmon  stock.  -  , 

lar  for  dollar  in  lieu  of  this  stock  |  ^ . 

loaned.  These  shareholders,  it  was  ;  for  depreciation  and 

explained,  will  receive  their  stock  renewals  . .  ■  V46’9' 711 

_ J _ L.  *4,0  on, -no  nvn  rata  basis  '  Bank  loans  (SOCHI  ed)  $469,(  11 


$4,082.4X8  the  board  would  nave  to  aiiow  me  conditions  shouW  be  no  cause  of  the  600  000  shares  authoriz- 

'■  for  pessimism.  The  prospects  are  b^  dlsti-ibuted  on  December  Oner.  EiDpnBcs  and 


and  rank  on  the  same  pio  rata  basis  Bank  loan 


as  all  other  shaieholders,  with  le- 
spect  to  the  bond  issue. 

•Sure  of  i’rofiis. 

President  Kiiiuvillo  expressed  his 


re-  '  Acc'..“  payable,  accrued 


Total  Liabilities 


President  Rainville  oxpiessen  nis  tinbitity  in  respect 

belief  that  the  present  financing,  j  *  ^f  bills  under  di.scount  .  $47,033. 
which  will  enable  the  mlne  manage- ;  Deferred  liability  in  respect  of  con- 
ment  to  carrv  out  its  projects,  will;  tract  to  purchase  machinery .  $37.1 . 4. 


ZTZ  Sp”o«"7wpro»ftfbr  IM™"  r-'ic  r„e  ser-  ““,,7 eSfel'y  ouWMd'p*” 

',^7p?rn.i«7.  .nTsi^oi  ,b "  » I  Sfir+v  “"t  tis:-  b.,..-  <o,  b-.™.  — 

i  +.r'’„'Sa.7“  r,d’S " ,"-"rc-Vrta.  x”S“ ‘vr  p.dn  sri;"™r„d“"b“dor'’,r.’rf  ?|.i.:- ;  ssr  _» 

719.615  m  the  uWmate,  as  dividends  on  the  I  ^  construction  of  a  double  ^00  shares  will  be  distributed  to 

08+m  aiTnrTe^rs  mStb^^^  HaiUdatcd'beforo  throughout  the  six  places  with  stockholders  giving  three  fob  n  months 

vT'nt^^ei  n  he  operation  of  motor  buses.  ImP^ve-  shares  for  each  one  _  then  held  In . Ending  Job  31.  i»’t4 


- - - We  should  be  glad  to  purchase 

—  through  the  Montreal  Stock  Exchange 
,  auch  fractional  share.s  of  the  Shawi- 

PllhltC  UttltttOS  nigan  Water  &  Power  stock  as  max 

I^UUH  ^  n  ^  be  needed  to  complete  the  units  ol 

Eartitnss  Keports  .subscription 

”  Tho  gbnwinitran  company  is  issuing 

■■  ~  new  slock  to  shareholders  at  par, 

JAMAICA  Ptmi-IC  SERVlfE  COMPANT,  on  the  ha.sls  of  one  new  share 

LIMITED  for  every  ten  shares  now  held. 

i92^4  1923  creS^  Holders  of.  .say  8  shares  must  pii^r- 

_  .  ..Qosfi  *44  213  $4,813  chase  2  “rights  to  complete  thi'ir 

,o«Etmin^  $49,0-6  $44,213  »4.»  cnaee  .'Jri^bts."  in  oFder  to  take 

34,010  32.400  1,610  advantage  of  the  new  issue  at  par. 

More  detailed  information  will  be 


LIMITED 

July 

1924 


3  203  .'tore  aeiaiiru  1 
’522  given  on  request. 


719  615  in  the  ultimate,  as  dividends  on  the 

‘J _  preferred  stock  are  cumulative,  and 

.  .  .$4,082,418  all  arrears  must  be  liquidated  before 

Liiiity  in  reetject  common  payments  can  be  resumed. 

Dunt  .  $47.0Ja.  ii>  ^ 


EABNINOS  POE  12  MONTHS 
Ending  JntJ’  34.  *#-♦  , 


ment  to  carry  out  its  projects,  win  j  tract  to  purenas 
definitely  and  speedily  place  the  . 
mine  upon  a  paying  basis — within  six  [  Barcelow 

weekB,  it  is  hopf'rt — which  should  til-  j  profit  a 

low  for  the  early  retirement  of  at  Years  end* 

least  a  goodly  portion  of  the  bonds. 

He  read  a  long  report  from  G.  R.  Her.  Exp.  . 

McLaren,  mine  manager,  outlininp  Snd  issue  Kxp. 

the  vTork  done  at  the  mine  in  the  nine 

months  since  he  took  charp,  and  ex-  Int^eet . 

pressing  the  view  that  with  .ideciuate 

finances,  a  satisfactory  operating  ,  .  . 

basis  will  be  brought  about.  Int-  on  ist  Mort.  . . . 

Correclliig  Mill  Troubles. 

Mr.  Rainville  stated  that  the  trou¬ 
bles'  encountered  in  the  cyanldation  woEKlf 

process  adopted  at  the  mill,  had  been  ; 
satisfactorily  solved,  and  that  tests  |  Current 
were  being  continued  with  a  view  to 
bringing  about  still  further  Improve-  1 
ments  in  the  mill  recovery  He  re-  ;  BALA9 

ferred  also  to  the  serious  lack  of  ;  .  j 

nower  which  has  beeu  the  source  of  ' 
the  mine’s  greatest  trouble.  As.so-  fn“^,^ent(i‘in  «ub. 

elated  Gold  ETelds,  however,  are  tak-  inventories . 

Ing  steps  to  improve  the  supply,  but  acc.  Hecevabie 
once  the  new  power  arrangements  i'"g,jn„gnt«  (at  costi 
arc  made,  no  further  dlfficultv  J^venue  Account*.  . 
should  be  encountered  on  this  score. 


on  payments  can  he  resumea.  1  estimated  to  cost  $300,000  words,  the  holder  of  each  100  g^^sjarnmg^^  3„;^,o 

wTiT(,  niTTi'O'mnv'  ^aies  will  be  fixed  so  as  lo  ^’3’®  share*  at  the  present  time  will  have  j  P«  “i so  105 

ASKING  THE  QUESTION,  company  6^  per  cent,  above  ac-  shares  of  stock  when  the  recap- ^  gamings  77^135 


.  Dickinson  &  Walbank 

— -  Merubora  Montreal  Stock  Exchange 

a  162  St.  James  Street,  Montreal. 

Main  4090 

$.665,315  X.  Kelly  DIcklBBO*.  J.  T.  K.  Walbank, 
385,210  HcLea  Walbank. 


"What  Is  the  real  character  of  theL^j^,  operating  expenses  with  2  per  jf^Hzatlon  Is  completed.  The  chair- 1  Interest  Charge  ... 
Raees-Inna  Traction.  markets?”  Moody  says  that  certainly  (.gjjf  fg,.  depreciation.  Municipali-  of  the  company,  J.  E.  Aldred,  In  1  for  Reserves, 

oarceioiui  s.o.,  the  words  "bull”  or  "bear”  are  clear- 1, which. voted  favorably  include  ^  circular  to  the  shareholders  states  dividends 

Y?«TeLedDJl;e.nbe)3L  Ij'  misfits.  In  a  few  umisual  stocks  I  Houge.Wyandotte.  Ecor.so.  Sib-  f^e  company  intends  to  begiiv  - 

'  1923  1922  and  bonds  there  have  been  bull  jey  and  Trenton.  Rlverview  will  soon  dividends  on  the  increased  capltall-  prBLiC  SER 

265  vote  on  the  question.  Agreement  nation  at  the  anntial  i»te  of  $2.50  per 


Retirements  i 


PrBLIC  SERA-ICK  OF  N.  J. 


Adm.  and , I97.976  her.  1922,  but  In  the  great  major .ty  provides  for  formation  of  a  with  extra  dividends  to  be  . 

Rcorg.  and  ss  — - - - tiiere  have  been  neither.  This  seems  of  representatives  of  which  from  time  to  time  as  the  earn-  operating  rev.  of 

’?’4?l’8ii  bo  distinctly  a  selective  market,  W’yandotte  will  have  j  ^nd  financial  requirements  of  «ubaidiary  c®"'-  . ...  ,4  004  819 

Bondlntcrsst .  There  has  been  profit  in  careful  sc-  members.  Etfcrse  and  Trenton  company  jusUfy.  r.  charges  ^4^84  '529,701 

$1,123,611  $788,369  lectlons  in  both  stocks  and  bonds.  ^  gibiey  and  Rlverview  one  ?2®^mos  end  Aug.  31— 

Int.  on  1st  Mort .  and  doubtless  there  will  continue  to  Xhls  board  will  decide  rates  Southern  Canada  Power  Company,  J,pcrating  rev.  of 

'205.66I  23,086  be.  Yet  broad  movements  of  prices  ofjjer  questions.  Limited:  Gross  earnings  of  the  com-  subsidiary  cq  ofi,  479 

- - - are  not  immediately  In  sight.  j  fp,.  fhe  month  of  August,  pantes  . .  . .  .83.393. - 

wimKiNG  CAPiTAi.  “.No  large  decline  can  be  vioiialized  .Alabama  Power  Company,  Limit.  counted  to  $87,152  an  increa^  |  Net  6.312,835  5.792,959 

WORKING  tAPiTW.  money  is  so  cheap  and  trade  L^.  Gfpsp  earnings  for  the  month  of  over  August,  1923,  of  $8,675,  and,  af- |  aivmena  - - 

Current  Assets  *2’oS9’59?  Improvement  so  fneral.’’  continues  ,  amounted  to  $734,698,  an  In-  fer  operating  expenses  of  $42  451.  net ,  *„aMA  power. 

Current  Liabilities  3,2^8,497  opinion.  But  it  adds,  on  4he  -  fjjg  same  month  last  Lajes  $44,701.  an  increase  of  $3,767.;  AL.ab.ama  r 

$3,135,^9  $3,173,505  Other  hand,  large  advances  c’^cept  in  I  ^j.  ^09  949.  After  operating  ex-  por  the  11  months  ending  -  1924  1323  in®- 


BALANCE  SHEET 
Assets 

1923 


3»  ♦o.n.s.ouo  uiuv,  - - . —  vear 

- unusual  securities  which  are  in  bettor  ' 


."°'"'83.3»3,662  80.261.4:9 


Ali.AB.AMA  POWER. 

1924  1323 


.Malcolm  C.  Oswald. 

C-  Graham  Drinkwater 

SHAWINIGAN 

RIGHTS 

Quoted,  Bought,  Sold 


average  circumstances  can 


penses  of  $370,156  net  for  the  month  gross  earnings  amounted  to  $966,683,  August—  .  $109.919 

was  $364,442.  an  increase  of  $41816  an  increase  over  th®  '.  :*3?o;'ir6  ^352:0.53  6S,103 


hardly  be  looked  for  In  view  of  the  L,^^  ^’2  jj^onths  ending  August  31  period  of  last  year  of  $100,998  an(l  Oper.  ex 


iL^’i^\rel'teT“trouble  Also- i  Prop.. ndEpm^^^^  already  high  level  of  stocks  and  bond  I  amounted  to  $4,129,-  was  $519,894 

me  s  greatesi  iroiioie.  «a.  investmenta  in  sub.  9.153,881  »,6bb,/M  prices.”  n-n _ nver  the  corresnon-  •*0  750 


’922’,537  ’959!248  prices.  ’  _  »  „  979.  an  Increase  over  the  corresjmn-  $49,738. 

2,285,831  1,336,018  •  »  nerlod  o£  1023  of  $1,701,926  while  1 

9  2030287  IN  POINTING  OUT  that  for  the  ^ef  ^as  $4,129,979,  an  Increase  of  Dominion  Combing  Mills  Limited. 

’968‘,870  first  time  since  February  of  this  year  $993,920.  .  —The  company  has 

- ———--7  business  Index  showed  a  reversal  of  61  per  cent,  of  the  western  Lanaaa 


■  rand^JuTy  the  downward  trend,  the  Brookmire  Service  Corporati.m  of  Jiew  clip  this  year  in  all^some- 

w  due  to  radc^pow-er  w  lb  nearly  '  Forecaster  states  that  general  acUv-  jp^sev;  Operating  revenue  of  the  ^^-nere  between  500,000  and  .50,000 

la  Jr  cent..' while  in  August  eleven!,  ''‘•‘•“.li'fxn  cv,  *27  450.000  «y  «  .Y®*'y.  distinct  toVriivx-  r,„bsidiavy  companies  of  the  corpora-  pounds,  _at  prices  ®onslderabl>  above 


Net  earn.  .  .$364,442  $322,626  $  41.816  1 
12  Moa.  -nd  g  Aug.  31-^^  j 

Gr.  .  .  .$6,813,480  $7,111,554  j 

N.  earn.  $4,129,979  $3,136,069  $  993.9-0  j 

N,  earn  $4.129.979  $3.156.059  $  993.920  | 

SOVTHERN  CAS.ADA  POWER.  ; 


Sharehplders  of  record  October 
2nd  will  be  entitled  to  sub¬ 
scribe  for  one  now  sliaro  at 
par  for  every  ten  held.  H"ldor.s 
of  odd  lots  ran  buy  or  .sell  odd 
Kight.«.  or,  if  not  talking  up  new 
stock,  all  the  Right.s  can  be 
sold  through  ihe  .Montreal  Stock 
Exchange. 

There  i.s  one  Right  to  each  share. 

Approximate  market  $3.1*0  to  $3.25 

per  Right. 

Oswald  &  Drinkwater 

Members  Montreal  Stock  Exchange 

152  Notre  Dame  St.  W. 

Main  aa7.'>-U670. 


20  per,  cent.,'  while  in  August  eleven  $27,450,000 

days  were  lost  due  "to  power  failure.  pfe(erre<j  stock .  8,483,500 

The  situation  has  since  Improved  sharc^  m  controlled  ^ 

somewhat.  Funde^debt  73.762,980 

Figuring  the  Costs.  Acem^  bond  interest  8M,904 

The  faulted  nature  of  the  ore  body  .  i;g|  | 

on  the  upper  levels  together  with  sinking  Fund  Res  •  JSf’xZi 
extensive  development  have  also  been  Reaerve  for  bond  int 


ment  during  the  last  month.  The  „,pntji  of  August  amount-  those  df  the  last  I 


upturn  of  the  index  is  scarcely  re-  ---  095  an  increase  over  first  lime  that  the  Canadian  clip  had 

-  *1,0*  ed  to  $b,obb.9zo,  .  combing  In  Canada.  ncom 


26’012  garded  as  an  indication  that  the 


contributory  to  the  higher  cost  of 
operation,  while  heaivy  transport**- 


^^sao’.lli  movement  In  buslnesB  over  the  rest 
2,302.817  of  the  year  will  be  one  of  continuous  »'tei 
improvement,  but  it  Is  thought  ex-  at  $4 
tremely  likely  that  the  bottom  of  the  of  $. 
- downward  trend  was  reached  in  year 


icatlon  tnai  tne  ^  ■  -  $2,362,107.  Deficit  been  sold  for  combing  m  (.anaua. 

one  of  continuous  after  char^  fo  th  ^  Duluth  Superior  Traction  Com 

:t  Is  thought  ex-  fo,  the  same  month  last  pany:  The  directorate  of  this  com 

the  bottom  of  the  of  $d-9.(01  foi  in  _  -..hoh  Vtanv  found  it  necessary  to  pass  th 


Gross  ....  $87,152 
Operating  .  .  42.45. 

Net  ....  44.701 

I  11  Months — 


77  $8,675  ('Ah Ai>A  CiTY  & 


T01VX  rnOPERTIES. 

London. — The  laindon  Stock  Ex¬ 
change  has  ordered  150,000  ordinary 


$118,767,7a8  j  jyjy 


*9  a' 583  $85^585  $100,998  shares  of  £1  each.  lOs.  paid.  Nos.  1  I 
Expenses  ‘*3.5.689  384,429  51.260  fo  150,000,  to  be  quoted  in  the  Official  I 
Cet  ....  619,894  470,156  49,738  .  » 


